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companies I anti-Soviet sanction defence 

• ■■ By ‘Our Own Correspond* 

onioDs BY tiUREK MARTIN, U.S. EDITOR, IN WASHINGTON THE U.s. may be prepa 

„ supply China with 

• MRS. THATCHER will join The U.S. has convened a meeting in Washington on fVu&y offidai* 

with CBI and TUC lead ere at , __ iL a m .4 A p orrain RYnnrtmef countries and the EEC The move IS to m9nirin %, Harold Erov 


BY QUENTIN PEEL 


defence ^ soames, ^ arms* &*** *»*■*£ 

UVAVUVV Governor in Salisbury, bas Muzorewa called Ifcr 

ordered a further deployment of znng of _ihe t F ™JjL from 

By ‘Our Own Correspondent Rhodesian security forces to forthcoming elections. 

combat lawlessness, it was an- “I think the Government 

THE U.S. may be prepared to n01H iced yesterday. should be firm and mptement 

supply China with some ^ ^ecisioD to use the the ceasefire in the letter ana 

defence-related equipment, Mcurit3r f oro es— and the poorly- spirit. I would say the From 
according to an official accom- aux iiiary forces in par- has not fulfilled the conditions 


Carter's sanction in retaiiation for ,ts ^vas-on of ^ ««« 


jj^gs^ssas ATunsaa s»^ ,sa ^ ,ora ln f “ m ^^"SsfiSz 

for - core ” industries. Page 3 ggJ^T £ ^.j S& SS^STffS tS°S£°S^S ^-£1^ SMfAg 

7£P££tf£GSi ^sMfKTJE ayfitS 

week, touching a record level address to the nation on F iday ^ u !i^ Mntrovers j al measure especially maize— required to cations equipment, for ex- deadline and under Bishop Muzorewa launched his 

„ niehft was not necessarily the tne most controversial ulcaau «.niiriiK, Cnmet I ltrp- .„.u umuM nnt infringe the .. ‘ ^ Tliia .i^nn nmniian vesterd37 


The U.S. official did not major political storm. 


The pertialgrelhe. embargo, to minimise gw, lea, in farm «*, items of mtUgem 


land to^upport the tour. Plans 
- for- ®e ! trig began -immediately 


-_The ; deciaon fraught jubUa- against the dollar on Thureday. “ the resp0 nse of in domestic political terms. 

SS&S In a debate featuring si 

3oard, but pretests from Mr. the _ U.S. jmreenqrs weaKn^ ^ soviet asEression persist w P nuhH«m candidates for th 


feed the growing Soviet live- ample, would not infringe the theGovernor’s jurisdiction. This re-election campaign yesterday 
stock herd. U.S. embargo on arms sales to ■ also lii^eiy to be highly in Salisbury with a further 

Out of the 32m tonnes of china. „ controversiaL bitter attack on the PP. Speak- 


adril 11 . lSiirttter said toe decision would value of goW after, the Soviet - Mr * C W **T”L ^cVjf^whn presidency in the £ ai ™. jjj Soviet Union wiU need to import wider co-operation on security guerrillas to report to the he said: “Zaira (Mri Mugabe s 

• thA^S; SngS great deal of unhapi- invasion of Afghanistan. _ ?fL , iS- p 5 €Cre ^ l ^ European - Iowa t °r ^SSSn John An- ^ season tD make up ioT 0 ^ S matters ^J th ChlI J > a * 1 md n u(h t ?f rendezvous and assembly points party ) and Zapu 
isnp’v i?* rtes ? inr tSeriiational sport” Demand for precious metals conferred wto European except congressman John An- b{jd 107g harvest some 25m more exchanges between the get Qp for them to observe the ^ warmongering, bloodthirsty 

P ‘ - 'Olympic AsSciatian and the stronger European goverame^ last said in derson the ll ^ 1 .. °. ll l * tonnes was supposed to come two defence establishments. ceasefire doubled the numbers political disorganisations that 

\cjS 2S SiTSennis Follows Srrencies pushed the Mark fr ° m from the US. This would have m an address to a banquet in S the camps in the last 24 hours p mmt not and will never be 

1?S^Mhis is almost certainly near to the^ ^top of the ^ropean .*»* “ comprised between Mm tonnes h is honour given Jy Xu before the deadline of midnight ^owed again, to tum our 

th P^ death-kneU of the Bris- Monetary Sy^em on Thursday interaatioi^ly efffecl hve grains £armeT i n this manner. o£ and ig-20m tonnes of xiangqian. the Chinese Minister Friday Hundreds more CO aTitry into a human slaughter 

: hLie Commonwealth Games in after a steady appreciation «nctiOT a^unst tiie US^. the Tbe two Democratic rivals to feed grains (mainly maize). for Defence, Mr. Brown said ^po^ed after the deadline. house." .. 

pi! a*-', S-' .^ti-apartheW - cam- during the week. On Friday the ai^ i>n>- the President. Senator Edward The U S. supphes around 38m increased co-operation could be Maj.-Gen. John Acland, The crowd was noticeably 

Wtsus. ^Sier Peter Haiti, said, ihe German unit eased slightly to be • i&rtiilrtl? Kennedy and Governor Jerry tonnes of wheirt out of tot^ an important element in Uie cominaild i n g the monitoring gmaUer than some of his iraUs® 

cranio^ ORacist Tours Commit- replaced by the Dutch gutider ^ annn in C «i m £ay Brown, issued similar state- world trade of 77m tonnes and maintenance of global tran- £orce , desenbed the exercise as before and during the Internal- 

:s<s S Se P would^^o get- unions to as the- second strongest EMS TmenLe aK ments. is even more dominant in feed quility. a “comparative success. But dement elections in April 

Tions’^ ‘-fuS&t to South member.' that its aid I programme , aj President is doing his grains, where it supplies some The Defence Secretary a Britis h spokesman also ig79 despite the fact that his 

Last summer the D-mark also to^Mpended. to^aHellate domestic 70 per cent of total trade of strongly criticised recent Soviet admitted that the numbers had United African National Council 

.* £CIGL , . rosTwithin the EMS to become • To «t *pta^ dSa^e ^Christopher, for 100 m tonnes. . actions accusing Mmoi been ^uen by euernlla ^ ad ^ ^pporters. 

Rritons- seized • the' second strongest currency, t^on m Kabul and perhaps to aama„e revea1e d that today The U.S. had record grain exacerbating local tensions and sympa thisers and by guemUas ^ prom ised “a 

. .. Sd was revalued in September order a redhenon m administration will propose harvests in 1979 and prices seeking to exploit tiiem for its infiJtrat ing into Rhodesia from dMmaUc . lsmd distribution 


te«- would try to get- unions to as- the-- second strongest fimo 

black the lions’ flight -to South member. . 

■tJS; • Last summer the D-mark also 

: : ' . ; rose within the EMS to become 

Britons- seized • the' second strongest currency, 
■ - • • \r -- and was revalued in September 

Two- British subjects were tad- , „^ {rtct flU 0 ther members. 

-• * j -T iitn na • tntATnliJlS u b v 


-^second strongest ...» XSTlte ' IS ments, 
5Sst summer tte D-mark also was 


To cut diplomatic represen- 


members. I staffs in Moscow and Washing- 


napped by^L^ring guertiUaa VCtther. EMS currencies showed torn if the . t ^ Lamme, converting 5m tonnes the Soviet Union had not con- 

from their Tatieh m nor^ern > mie change last week ^To take action parallel to the gra^ e tracted to buy such large 


January 4 ,T 98 D 
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from their rotieh. in northern rfjange last week 

Columbia. Military authorities . . 

a large ransom was heinr ' ' — 

demanded fur. the return of .J5WIS January 4, 

Telery JaneS.’ 43: wife of the- 

jaoch’s American owner, and m - fiRII 

their 16^'e«r-old son Owen. • ■ . • .vv£L__ 

Adams released »- 

Provisional Sinn Fein ric^presi- ;• , ..3-:.- 

dent Gerry Adams; .held in. a; ' mWa [> 

Belfast' detention , cent^v smee ■ .1% ■. .- «|aH d, ?, 


mX n^ gasohoT pro- would have been much lower if own strategic benefit 
mmp r ran vert ine 5 m tonnes the Soviet Union had not con- The Defence Secretary will 
iXSl this year tracted to buy such Urge discuss the Soviet thrust into 

” ^ 1,1 -Rnm. Quantities. It is likely that Afghanistan, the war in Indo- 


neighbouring countries. system.” free compulsory pri- 
mary school education, free 

T i health services and a new hous- 

Lawless mg policy. 

, , OEn/ . . +V A At his pres conference yes- 
The figure of 18^00 in i the terday General Acland said that 


w iu tdw , V ,-r - - maize intD fuel this year. tracted to ouy sucq 

U.S. in the economic field, in- of ™ a ^ LI b BT a. quantities. It is likely thi 
eluding the withholding of ex- On Satmtoy. Mr. BobBerg 4^ ^ nQW fa]J 
port credits to the Soviet Union land. Agriculture Secretary. limreinnmentB. Pace 2 

so that it cannot switch sources ^ 


China and 
developments 


regional 

Chinese 


Lawless 


of imports. 


under every authority we have.' 


.. JU&an • • w.t ? m z- -• V. 



.IX- 


a political solution tO theUIster 
r prohUm. Pafed^V '• 

/tics suspension 

A senior National Coal Board 
project manager has ^een su^ 
pended -on full pay while police 
investigate * allegations of pos- 
siblc payments by compam^to 
’ officials- in Teturn for sub-con- 
: tracts. The suspcrided manager 


• ■ J l. ! 

r »Eca»rfif ■ - ‘ 


•rn.. ■ mr '• • ^ , i.-, ^ ^ wasmngton m urn inside tne counuy. _ enlrine euerrillas. He did 

1% X riflfilTTA C c ¥S71¥IO' rACT nrPC soviet action ro Afghanistan Fen n, the spokesman JorLord 5 000 of the 18,500 

VlilxSlVt^ StvII-IzZ. and elsewhere appears to bury goames. said .” The- Patriotic saj a.^u or ro 

IT ▼ V- U'ylWh A a previously declared U^pshcy fwhas clearly niadejtoerious :o j5 a X 

^ .•? ••• •H ■:■■■-: ' SSSSHS 

TVirc Gandhi to oower u T„ g xm m .« ^ e e d'i““^ 

, lYlIa \jraiiuiii w pvvv — i eS ^" 

bv nAvin no us ego IN NEW DELHI banquet for Mohamed Hosm vereial auxiliaries loyal to tire g rendez- 

MRS INDIRA GANDHI seemed reflects both disenchantment jubilation of 1977. He succasa foraer ^“"SeiMo v°u S points 

5^'last night to return as with the two-and-hatf-years of Moscow’s crude interference in deploy in support of toe policy f®^ ly Governor a^so u- 

India's* next Prime Minister in ^^ver^bytiie roaUtion Afghanistan posed a threat to had been taken recently by the ^ nc ^ a ^ V ^ Ua Tco5d 

S« C e,f/"t C, £7r SZffMTSw? ^ TESTS.™” W0 ^ P vS-~ W “ support fte "MS 

vears aeo. a country fearful of sharply- general Section rac* ^1957- me ice eav jl ament oolice t0 the extent this , is vided they surrendered their 


leaders, including Mr. Xu and camps, nevertheless compares £ ^ raen had actually re- 

Vice-Premier Deng Xiaoping. TOry favourably with the general ^ d t guerrilla assembly 
The growing community of estimate that there are between unanSd. but refused to 

interest between Pekmg and 15 . 000 an d 20.000 Suert-mas on how mKiy 

Washington m. the face _of inside the country. Mr Nicholas “ijf^eouioe Koerrillas. He did 


ECU 


BY DAVID HOUSEGO IN NEW DELHI 

MRC TOTITR A GANDHI seemed reflects both disenchantment jubilation of 1977. He succea 

^ rtTfte ma-and-half-years . of has happened ^ • back- 


. „ „ as the reversal that swept her desire for strong leadership in the lowert toin-oin y vice - Premier pledged 

from power three years ago. a country fearful of sharply- se neral el ^^ on fQ imtigg of that “the Chinese government police to the extent tins is vided 

£££_J "massive swig in favour rising M> ™1“« SST*~ -d people will wertt _.oge«i.er oeeessey to mmnta.o effeeu™ arms 


The cherts Shaw the iwo con "£' 1 T l* 


W«rks at 'the .Board's London European X 

rates.- The upper grid, based on the 


lead quarters. weakest currency m tne system oe„„^ punjan to nap*ua u. luc uo- ^ '" 1^.77 emersency San jay, vrtio is likely 10 nave m in ' 

iM%iiFHAr l me. eros* rates *™ n to the coastal states of Gujarat of the 197b- rg gtrong body of supporters in United 

Adamson ‘muroer "Z.KZ and Ori™, and -Karnataka In udtrwb [p gi’^SdS Lament 1^1 to Urn and debate 

Kenyan police- are wortdngon ^ tiie,south. . SSgra a^inst 'both hS and thus providing Mm with has own called 

a -'theory- that, naturalist .and. f lom „t cornrat rate awn*'™ There was no doubt that she Marges ag W hn is also ex- power base. ^ retnova 

autlS? Joy Ada^in. may have . Eu = fggjf currencies : ns * M [ would have an overall majority Mrs. Gandhi decUned to make troops, 

been murdered *nd not' tailed _ In the parliament and some P«ma. to win statement last night but - 


weakest currency in the syfire/n rfaftnw 


to the coastal states of Gujarat or v* ' lf 3nBS5ft ritr^g body of supporters in 1 United Nations Sennit? Counril auxiharies in Protected yil^gw Priori^ - q n observe th e 

sod Orissa, and 'Kun.Uk. In lo^hira and deb . tt or i Afghan, tte U K ™ /^"..SuSSg U, rtS S^ and to leave rilega- 

the; south. _ r iJh hS and thus providing Mm with has own called for . the__ immediate rM*s bemg unwuung tions of ceasefire breaches by 


Kenyan polke are . wortang ™ : ehart -gives, each ™ r " n0 ?.'*^ r * m t £ 
^ttKorTthati nature «d,- e^ZgSZ ».;«£•»» 


aha K^-^hsT^d 


r^oval - d.r-50,000 sortot | ^ ^ . «... 


been mwderrd '«d- ootMltad 
by a lion, according toa Nairobi 
newspaper ..f report. • • Police 
dined to comment. 

Gowers 98 


. . ta the parliament and some pectea any statement last night but 

• HIGHER energy pnccs are possjbjjity that— agaust ~ ^ e n 7 ^ i . are ^ the Otmgress Party said the 

expected to stimulate a sigrnfi- expectations— she could even oroppea. . results avowed that the people 

cant increase in North Sea oil acb i eV e a two-thirds majoriQr. . A* bee™ c leS only small of India were “unequivocal in 
and 'gas exploratioir work this ena bling her to caTry through toiy becraie c • J. . condemning the persistent per- 

y^, but a drilling rigs shortage .SmrtltutJon.1 amendments ctwAs of Sutton™ Mrs Gandhi and 

Back and ■«i T , 0 i-.t, a nd«ilv. house and on the streets or 


unbeien^^ ^^ W^deT work: Back and ^hand^y ^ JJJJ ^ sharp contrast to the that of her family.’; 


.7 


An unoBucii.™ oj — - -- - ■ p apl y o 

helped England to make 237 in Page . 

/ their second 1 innings, at tne^end • central - bankers meeting 
of the third- day^pf Secomi in -BMle today are expected to 
- Test at | Sydney.; Australia, sw - discuss possible concerted gold 
-toScore 216 to ;wm.- were. -5 saJefi tQ cool speculative. buUion 
witphnt 'loss: at /dose of. play. :£ever although a majority in the 
Page 'J-'- group oppose such sales. Bam, 

VVf* : Page and Lombard, Page 12 

T'-V?. T .r A Priw • A BITTER row has J reken 


More steel strike talks today 


BY AUK PIKE. LABOUR CORRESPONDENT. 


,a“^^thf S lio? n a"d.1t t S 


TSS the British Steel Corporation .“qSjSSw - d JE W *•« 

cS>. tulto W“ c »s r Of UrSm interesls, ad Board this morning but ^ e S?day that the dUEerence mo^ of this has tor be 

«. briaEe ■*» « ,d ‘ !^«^i"SrLS£ ‘tTSr, Sides are. if .any 


dent, m; an ; effort to find a _sou- tbe U.S.," the -world’s largest ^ if there j S to be an today’s was that the unions 

lion . t ?-^^ 1 |Pure°vwBm^rs jnsurance broker ' which is. carJ e J d t0 the national steel wou i d be putting their argu- 
coptphqtiMlB [.the &&£&&& : considering making a f °r- s me nts to different people. 

Italian: officials, are Bowing. Back .Page . . , -patina is not a “The BSC negotiators have 

optimistic . about .a settlement. . - •• _ - - -Today s mee c. . . np b een hiding behind the board, 

feck Page. - . • r.T. SURVEY of we S| If we are rejected bv the full 

Briefly^ - - , ZS w\?S Fo^loTh^S sw 


thing, even further apart on 
their approach to local produc- 




10 per cent or more may be 
available on top of any national 


are in for a deal. ... 

but the board If today’s inttiative fmls- 
ish if it does and with the unions keen to 


^SL53Sd«fc fcteli “d' ^er eight hours’ talks with long, long naui-Dui ^ and with the unions keen to 
Pmicfa authorities WfS-e* aiSlerating inflation. Back and Jg C ne | 0 tiators failed to pro- W1 J ^rtunity to gS push the national element of 

70-year-old^ 3p«tn«»Hf W: Editorial comment a sol ution on Friday. The any settlement well into double 



held 7 -since July bn; 'spying- * HbPES^V^Mrani = redufr T t v 

■S£ ; '^isng 's* ^SSS' 

9idK “ 

# .PRUDENTIAL * Tflr 

Championship . T£ ^f s to f be to raise its nwtor majjance JL vIJ- 

^ BY R.CHA, 

* 1 ™ — CONTENTS *SL ™ 


teBrtW MK <«■ ext the two sides i 

G0V = 1S ^ ^ wo ^d^over M. 


that can be hoped from haffimw ne B ou.u onsists . of figures prospects cannot he con- 
r - — and ir is far from cer- ^ BSCs W ' sidered good-BSC is likely to 

«■“* .It wm he .Chreved- “ d acutely step up iU eBorts to seti _the 


At Friday’s talks the corpora- 


idea of local productivity 
schemes to the strikers. 


Tories challenge union immunity 


sport of professional tennis., February i. Page. 3 . ■ BY . RICHARD EVANS, LOBBY EDITOR pTlp _ pfl ■ . 

: . -aj contents gr iS g"*' KfSSf StStSfg 

SSSSHS SSSSSJ 

sombre .mooo .. KdHorial Comment MnmSs whenSnog indnstrial duced withdraw^ of certain sooil 

World’s Bourses . . — - - • price of aggression; pros- act j 0n -against employers. SffSMfS w “ “ 

Small ^usi- Dect of recession Although the method and legislation wdl have to Minister devoted 


I 

I 


interview to 
trade union 


. • rritc ■ ha — - — * ’ , weeks, out u is more u*n«r lu»*. 

ManaffemenitSmall "busi- pect of l’eces^on ■- Although ‘the a and ^parate legislation will have to The prime Minister devoted 

!2Lf in ' London 11 Surveys: Betoark .W0 tuning of <Mng law on he- introduced next session. more than half her comments 

nesses^ in . . "^ e ^ t ^ Dor t - an d DlS- immunities have yet . to be Thatcher, in' a major in the hoimlong interview to 

• a. Racing 2 trade unions “J oy L lenShyconsultations' would he Thatcher said Ministers were 

Arts .5 22 share infonnatton t »® wiE do n«ded before a fundamental considering the question of 

Apgointin®‘«» — • .*J- Labour N«w -J relations betw^nuiu change in the law could he union immunities, particularly 

Sh R-w “ Loader P» 8 --r— . S' iS&?P£SL~ 15 and tt,e GOTernment .. Stioduced. those granted by the Labour 

* Xslffi"::: £ “L52S sat she m****«w.i« ssHKT.JSJPt. JSU hSIS 
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Tran clashes leave 43 dead 


BY SIMON HENDERSON IN TEHRAN m . ,. . . . 

IN SEVERAL ^incidents ,£ ^ f ^ 

stsj sr- jk» 3-gtfgs^ s^srss. &£ 

hundred injured over the past S^iffSrtoS? bombs stem They left the building 

three days. There was no tttyrt severe after reading a note of protest 

unifying factor m the ou t- An important official in the •The director general of for- 
te^ bm together they repr* by local revolutionary committee eign Press in the Ministry of 


- — r - — -a . ~ j e+atirtn nrflft tlpfQ DtlenV DV local icvuiuu.uiuu.jr wuuu*ih-v » *v-v _ - — — * 

sent; ^creasing anarrhy^^d f Ayatollah Shariat- was assassinated by unknown National . Guidance said in a 

tensmn, particularly between MaSi b eforebeing recaptured gunmen outside his home in weekend interview with die 
rival rebgious and ethnic ^ largest ^ news agency, Par^toat 

grOUpS. - ™ revtfiuuw / S , _ZJ_ TT_J ■_ _e _™u hw> V<a umi mncHlimns asfrinff 


was considering asking 


Another 200 people were city. Hundreds of people have he 
Sensing the threat to in dashes in the oil- recently been occupying the American, British and w« 

Ayatollah Khomeini's regime, gelds town of Masjed Soleyman, Governor's office in the city in German journalist to leave the 


the authorities declared Satur- 
.. day a holiday. Thousands 
matched in demonstrations 

throughout Iran Warning the 

- U.S. and imperialism for the 
trouble. 

The worst incident occurred 
on the same day at Bandar 
'Langeh on the Gulf Coast, not 
fsec from the Straits of Hormuz, 
where 41 died and about 110 
were injured in fighting 
between groups of Shi’ite 

- Moslems and minority Suxrni 
Moslems. Several more people 
were reported injured yester- 
day. The police and gendarmerie 
posts were besieged by armed 
men. All the shops were shut 
and there was no movement in 
the town. 

In Tabriz, the provincial 
capital of Azerbaijan near the 
Tur kish and Russian borders, 

more than 100 people were 
reported injured in clashes 
between supporters of Ayatollah 
Khomeiifl and those supporting 


in the south-west, following a protest at the activities of the country because of protests he 
sit-in by unemployed school- revolutionary committees. has received about them. 


Western oil groups may get refining stake 


BY RAT D AFTER, ENERGY EDITOR 

The NIOC would buy back 
from the refiners a large pro- 


SEVERAL Western oil com- 
panies — including British 
Petroleum— ore likely to re- 
fine a «ignifig*irt part of 
Iran’s erode oil pro d action 
under - an agreement now 
being finalised in Tehran. 

The move marks yet an- 
other development in the 
increasingly complex world 
oil market. Under the plan, 
about 20 per cent of all ban’s 
output, some 700m barrels a 
day, based on c urr en t produc- 
tion levels, will be refined 
abroad by the Western com- 
panies. The refiners would 
act as secondary contractors, a 
senior official of the National 
Iranian ' Oil Company ~ said 


portion of the processed oil, 
perhaps as much as SO per 
cent at cost price. Hus oil 
would then be sold on the 
high value products market 
The remaining oil would be 
sold to the refineres although 
details of the financial 
arrangements have not been 
disclosed. 

Mr. All AKbar Moinfar, the 
Iranian Oil Minister, told the 
official Fare News Agency yes- 
terday . tha t the move would 
enable them to increase its oil 
revenues without raising pro- 
duction levels. 

Iran is currently producing 


an average of Sin b/d of 
crude ofl. AAcording to new 
industry figures, Iran has 
refilling capacity for some 


920,500 b/d of crude, mostly 
at Abadan and 1 


. Tehran. About 
700,000 b/d of the refined 
products are used In Iran. 

BP confirmed last week that 
it was hoping to refine some of 
Iran's ofi. Along with the 
Royal Dutch-Shell group and , 
a number , of Japanese com- 
panies. BP has just signed a 
new crude oil supply agree- 
ment with Iran at a basic price 
of $80 a band. .Shell and BP 
have bad to face a severe cut 
in their crude oil supplies 
from Iran, however. 


Egypt and 
Israel meet 
in Aswan 


The ninth summit meeting 
between the loaders of Egypt 
and Israel which opens in Aswan 
today will deal both with bi- 
lateral issues and with the latest 
developments in the Middle 
East, ' particularly the Soviet 
invasion of Afghanistan, David 
Irfmnan writes Tel Aviv. 

High on the agenda' will be' 
the beginning of normal .rela- 
tions at the end of tins month, 
after Israel completes its mili- 
tary withdrawal to a new interim 
line in SinaL Ambassadors are 
to be exchanged -on February 26. 

Israel feels that Egypt has 
been slow to complete the tech- 
nical arrangements for opening 
consulates on January 26, a day 
after the withdrawal is com- 
plete. 


. UJS.-car ■ makers hit 

•_ Ford Motors, traditionally the 
" U.S.'s jiumber. two motor manu- 
facturer, was last year outsold 
in the domestic market by im- 
Z. 7 . ports, Ian Hargreaves writes 
--from 7 New York. This-is one- 
of many gloomy facts for the 
Detroit car makers to emerge 
from the year-end statistics, 

• which show that the home 
manufacturers’ sales (including 
those of Volkswagen of 
America) dropped from 9 -3m in 
. 1978 to 83m last year. Ford 
. and Chrysler were equally hard 
l hit. Both companies saw their 
sales slip by 17.4 per cent, com- 
■' pared with only a 9 per cent 
".drop, for . General Motors, the 
-. -industry leader. 


Doctors visit Tito 

, President Josjp Broz Tito of 
Yugoslavia was examined yes- 
terday' by U.S. and Soviet 
■ - medical professors, according to 
- an official announcement in the 
' Yugoslav national news agency, 
: Tanjug, Reuter reports from 
Belgrade. Professor Michael de 
. . Bakey, the U.S. heart specialist, 
I and Professor Marat Knaizyev 
- of the- Soviet Union examined 
the 87-year-old president at hi? 
home in Brdo, and later con- 
sulted Yugoslav doctors. Presi- 
dent Tito left hospital on Satur- 
day after examination of blood 
circulation problems in his 
legs. 


Polisano ‘kills 370 5 

Polisario -front guerrilla? fight- 
ing for an independent Western 
Sahara said yesterday they killed 
nearly 370 Moroccan soldiers in 
two attacks around a desert 
garrison town near the Moroc- 
can frontier last week, Reuter 
reports from Algiers. 


Syrian Baathists change leaders 


BY IHSAN H1JAZ1 IN BEIRUT 


the 


THE LEADERSHIP of 
ruling Baath Party in 
Damascus has been reshuffled, 
but the main figures in Presi- 
dent Hafez Assad's regime have 
been retained. 


After two weeks of delibera- 
tions,. the party congress on 
Saturday night elected- a 21-man 
national command of the party, 
as well as a 75-member central 
committee. It also named: a five- 
man watch-dog body called the 


the regime have retained their 
membership in the party leader- 
ship. 'They are' Lt-Col. Rifaat 
Assad, the President’s brother 
and commander of- the special 
forces, and Maj.-Gen. -Mustafa 
Has, the Defence Minister. 


re-elected Baath Party general 
secretary, a post he has held 
since he seized power In a 
bloodless coup 10 years ago. 

Fonrteen prominent Baathists 
have been -dropped from the 
leadership, including - Mr. 

Mohammed All Al-Halabi, the 
Prime Mferister, and -Mr. 

Mohammed Hadid, the Speaker. Hlkmat Chebabi, the Chief of 
Their removal is seen by Staff, Mr. Iskendar Ahmed 
analysts as reflecting growing Iskendar, toe Information Minis- 
complaints about Government ter, ’ and Hr. Mahmoud 

r, . . inefficiency, dereliction of duty, Al-Ayoubi, the former Prime 

Inspection and Control Com- even corruption, and has Minister, have been elected to 
mittee to enforce party revived speculation that a new the party command. Mir. Ayoubi 
discipline. Cabinet will be formed soon, is tipped to form -the new 

President Assad has been Two prominent members of government 


Three . . others, . . Maj.-Gen. 


Republicans gather in Iowa 


BY JUREK MARTIN, UJS. EDITOR. IN WASHINGTON 


SIX REPUBLICAN Presidential ’ is indeed toe most candid, running-mate that his humour 
candidates assembled in Des original, end, of course, liberal may be quick but Is often 
Moines, Iowa, on Saturday night ' of toe Republican pack. " savage. 

to. debate with each other,, but Unlike Senator Ho ward Baker, Conceivably, the only- loser 

found it profitable- instead, to Mr, - George Bush, Mr. - John- was Mr. Reagan, the Republican 
attack two men who were not Connally, Mr. Philip-Crane, and front runner, who long ago said 
there — President Jimmy Carter Senator Robert Dole, only Mr. he would not take part. He had 
and toe man they .must first beat Anderson • said- toe President 
if they are to reach the White w as right to impose a partial 
House, Mr. Ronald Reagan. grains sales embargo on toe 
The first such debate of toe S{met 
election year, prior to toe Iowa But it was Mr.: Anderson, too, 
party caucuses two weeks from who, in a fine rhetorical con- 



Afghanistan 


Afghans 

free 

prisoners 


BY OUR FOREIGN STAFF 


argued that it- was_ ^potentially 
divisive' for ' Republicans "to 
speak ill of each other 
Nevertheless, his absence did 
allow the six on stage to get in 
a few unanswered cracks about 


now, was civilised and homo- eluding speech, drew toe only- his refusal . to face toe Iowa 


genons;- nobody caught foot-in- unsolicited applause of toe even- 
the month disease and. to the ing. Otherwise, To wans were 
extent -itoat anybody scored only moved by toe wit of Mr. 
clear points It was Congress- Connally, who -was in benign 
man John - Anderson from good form, and Mr. Dole, who 
Illinois, who succeeded in estab- reminded people who might 
lishing to a wider audience than have forgotten his performance 
Ire has. enjoyed so far that. he in 1976 as President Ford’s 


public and to remind the 
audience that he had a record 
for losing national elections. 

It was also noticeable that 
the attacks oh President 
Carter’s record steered dear of 
substantive criticism of his 
handling of toe Iranian crisis. 


Dutch propose freeze on wages 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE Dutch Government wfll 
ask unions and employers to 
agree to a three- to four-month 
voluntary wage freeze to allow 
a d is cu ss ion of wage levels and 
toe problems of the labour 
market This proposal was made 
as the two sides of industry are 
gea ri ng up for the 1980 wage 
round. 

The Government will be- 


Central wage talks between 
unions, employers ■ and the 
Government are due to resume 
on January 10. After toe talks 
broke down twice at the end of 


2.5 per emit Recent increases 
in the price of oil alone would 
lead to a balance of payments 
deficit of FI 1.5bn (£356m), 
while excessive wage demands 


last year, the two sides were - would increase that figure. 


The executives of the major 
unions - are due to meet on 
Monday to . discuss their 
response to . the mew forecasts 
and to the Government’s threat 


nevertheless persuaded • to 
resume discussions by gloomy 
new. forecasts made for the 
Dutch economy. 

. - The outlook has worsened to 

forced to impose controls unless such an extent that toe agree- of wage controls. The unions 
toe two sides can agree to toe. ment which -was nearly readied accept that the 'situation is now 
freeze, Mr. WHlem Alberia. toe in December for a rise of 1 per. much more serious than when 
Social Affairs M i nis ter, said hi cent, plus bonuses for mr- toe early rounds' of the wage 
the. maga zin e of ; toe largest pleasant work, as well as full * ” ■ 

Dutch union federation, the compensation for increased 
FNV. Wage controls are a prices, would {dace too great a 
“rough and ready” answer to strain on the economy, Mr. 
the problems, but toe worsening Albeda said, 
economic outlook requires the The Dutch economy is now 
Government to take some action expected to. grow by only 0.5 
if persuasion is not effective, per cent next year, compared 
he said with the previous forecast of 


talks were held, a senior union 
official, said .The smaller CNV 
federation said, however, it- 
would reject any attempt to 
reduce still further the 
demands toe unions have made. 
The VNO employers' federation 
also said it opposed wage 
controls. 


THE GOVERNMENT of Presi- 
dent Babrak KarmaL, installed 
in Afghanistan with Soviet 
military backing 11 days ago. 
this weekend^ released be- 
tween 10,000" and 15,000 
prisoners from Pul-e-Chakri, 
Kabul’s main jail, according 
to diplomats arriving in 
Pakistan. 

At the same time, the first 
western journalists to arrive 
in Kabul since toe coup 
which deposed President 
-Hafizullah Amin on December 
28 reported that toe capital 
- was quiet. 

Soviet ground forces in Afghan- 
istan, es tim ated to number 
between 40,000 and 60,000, 
are reported to have fanned 
out from the capital in an 
attempt to secure provincial 
capitals. 

Fierce - fighting has been 
reported, with heavy casual- 
ties, particularly among the 
Moslem rebels waging a 
“ jihad,” or holy war, against 
the invading Soviet army. 
First reports that toe gates of 
;. Pul-e-ChaJcri prison had been 
opened came from diplomats 
flying into Islamabad from 
toe Afghan capital They 
claimed they had seen cars 
and people strung for miles 
along the main road from 
Kabul to Pul-e-Chakri, on toe 
city's eastern outskirts. 

Also over the weekend, a rebel 
radio station thought to be 
broadcasting from inside 
Afghanistan admitted that 
Moslem guerrillas have suf- 
fered heavy casualties in their 
battles with Soviet troops. 

The broadcasts back up reports 
by Western journalists now in 
Kabul that most of the Soviet 
- forces have moved - into toe 
border 

Heavy 7 ' fighting has been 
reported ~arotfod'~ J&lalabad, 
due east of toe capital and 
near the Pakistan border. 
Afghan rebel leaders- said yes- 
terday in Peshawar, capital 
of Pakistan’s north-west 
frontier province bordering 
Afghanistan, that they 
planned a Vietnam-stjle war 
of attrition against the Soviet 
troops in their country. 

Rebel leaders are also claiming 
numerous defections - by 
reguUff Afghan troops. A 


garrison at Urgun, in Paktia 
■ province, south of Kabul, is 
reported -to have joined toe 
.. rebels, 'taking with it 
"several dozen tanks” and 
armoured personnel carriers. 
The rebels admit they are 
very poorly equipped. ' 
President Zla-ul Ha&fcakistaki’s 
military leader, met defence 
chiefs at toe weekend. As 
well as discussing Afghani- 
stan, the snbject of toe supply 
of U£. arms, was evidently 
high on the agenda. 

Roger Matthews adds from 
Cairo: Egypt IS demanding a 
cut in the number of Soviet 
diplomats and technical staff 
in the country, as a protest 
over the invasion of 

Af g h anistan. 

It was also, announced that 
Egypt is to sever all remain- 
ing relations with Syria and 
South Yemen because of their 
support for toe Soviet 
Invasion^ that it is to offer 
military training for Af ghan 
rebels, -- - 

Mr. Mansour Tlaasan, Minis ter 
of State at the Presidency, 
said last night toat a full 
diplomatic break with toe 
Soviet Union might be con- 
sidered. 


Swedish car makers urge 
action to support 



BY 


WRilAM DU11FORCE, NORDIC EDITOR, W STOCKHOLM 


manafac- of the car makers and raj Cius of the weight and engine 


THE SWEDISH car manafac- rQ » ged yoiom* produced by V^voaad 

tnrers Volvo and Saab have fanpc T^® c could mee t the I98o limit 

urged . their Government to advisin * the only through expensive prodoe* 

bring automobile regulations L!£S2fifcRt development programmes, the 


bring automobile regulations j^iopment programmes^ 

line with those adopted by GovOTamt has ^ g deIegatioa ^d. The farther 

EEC countries. Sweden Sweden reduction to 0.75 litres in 1999 

could not afford muld be- impossible * 


into 

the EEC 


-sr — i - - 

lead «meot m ^ the Sweden has cut the smmssibte 


exhaust emissions couia oe ‘c^feson told lead content in petrol, and a 

interpreted as setting up t rade Cimttnen^Ifc GustaW Government working group has 


that lead-free 


barriers to foreign t ear imports a recently recommended 

and could provoke reprisals fhfswedish^rlS petrol should be introduced in 

Sweden during 


Gyllenhaxnmar. Volvo’s “ VoTvo and Saab said that they 

TKSSLr, Td 1980 f sWd be no higher could not accept farther restne- 
ilfr. Sten Gnsiafsso^ md-iasos sfiotofl oei ^ oq ^ ]ead content on toe 

managing director of Saab- tfcm_ 0B5 should Swedish market before similar 

steps had .been take- 
European countries. 


Scania, headed a delegation ^ I ?_ c ??Lf , 2^.7r]itra'per steps had been token by other 


which outlined to three Cabinet use no more 
Ministers toe strong objections 10 km. 


Steyr reduces Greek holdings 


BY PAULiENDYAJ fN VIENNA 


STEYR -DAIMLER -PITCH has 

concluded a complex package Sanges awarded 'a second contract for 

deal with toe state-conaolted a eng^c- JJOO lorries. a nd moton. 


Greek hank, under which toe The Older . Is worth Sch^.Sbn 

Austrian interest m Steyr- agreement signed (£90.9m) and has to be earned 

Hellas, toe Steyr subsuliaiy to “^ der ^ ^ of fl,e Greek out to 33 years. 


dS 1 ^.* 001 mniUiy Steyr wffl retain management 

66 per cent to 32 per cent. pla nt manufacturing trucks and ^ ^ provide know-how. 

At toe same time the Greek tractors. These deals have since 
share would be increased from been changfed by the Karam antis Steyr also mfl be 
28.3 per cent to 60 per cent Government, and Steyr has had to buy 10,000 motors from toe 
through a $13-6m capital tor ' difficulties to fluffing -a mutually Greek subsidiary over the. next 
crease' The -remaining 8 per acceptable compromise. " five years. These deli verie s trill 

cent is held by Steyr’s personal Under toe new arrangement, be absorbed into the framework 
agent in Greece. Most of the toe operation wfll be based on of third country co-operation 
contracts for toe deal were supplying toe Greek army with projects such as the deal m 
signed recently but an addi* military tracks. , Nigeria. 


UK-N. Yemen row hits trade 


BY JAMES BUXTON 


BRITISH EXPORTERS - are owed $43m by Yemen Airways 


having problems obtaining 
Import licences for goods 
bound for North Yemen as a 
result of a serious row between 
toe British and North Yemeni 
Governments. 

The row is over the 
impounding of a Yemen Air- 
ways Boeing 727 airliner at 
Heathrow at the end of 
November. The aircraft was 
due to fly home the N. Yemeni 
Prime Minister, . Mr. Abdul- 
Aziz AbduI-RhanV lafter an 
official visit to Britain, but' was 
seized under an injunction 
pending settlement of a dis- 
pute between Yemen Airways 
and British Midland Airways. 

The Department of Trade 
says that some British 
exporters have had import 


as a result of the alleged can- 
cellation in early 1978 of a con- 
tract to lease two Boeing 707 
jets. The British airline says 
it heard nothing from Yemen 
Airways and toat toe Foreign 
Office made no attempt to 
settle toe issue during the 


Yemeni- Prime Minister’s visit 

The aircraft is still standing 
at Heathrow, and British Mid- 
land says the position is un- 
changed. 

Britain bad sold £41.7m 
worth of goods to North Yemen 
in toe first ten months of this 
year. 


Iraq buys Mirage jets 


PARIS — Iraq has ordered the Soviet Union to France for 
24 French Mirage F-l fighter hew weaponry, and the army- 


bombers in a $300m (£133.9m) 
deal, bringing the total F-ls 
sold . to Iraq to 64, . -Reuter 
reports. • 

French armament industry 


has - bought more than 100 
French AMX-30 medium tanks, 
Panhard light armoured cars 
equipped with SS-11 anti-tank 
missiles as well as Super-Frelon 


licences for their goods refused, officials said at the weekend mid Alouette 111 helicopters. 

, , . . . ,u. 4 - «U. T__: AS— -ci—— V a rra. _ mr T* . 


Other companies have had to 
make special efforts to smooth 
toe way for their regular 
exports. 

The Foreign Office is trying 
to work out a formula for 
settling toe dispute which has 
badly damaged relations 
between the two- countries and 
so far has. cancelled out the 
results of what, had- been a- 
successful official -. visit to 
Britain -by toe visiting Prime 
Minister. 

British Midland claims it is 


that the Iraqi Air Force has 
also taken an option on the 
Mirage 2000 combat aircraft, 
now to production, and is 
negotiating toe purchase of toe 
French Crotale . missile defence 
system, they added. 


The UK Export Credits 
Guarantee Department has 
guaranteed a £6S.5m loan which 
Lazard Brothers, acting for a 
syndicate of banks, has made 
available to toe Romanian Bank 
for Foreign Trade, Michael 


Iraq is seeking increased Donne writes: The loan wfll help 


co-operation with France in the 
military field and has offered 
to increase . oil supplies to 
France to pay for additional 
French weaponry, the officials 
said. 

Iraq has recently turned from 


finance a contract awarded to 
Rolls-Royce by toe - Central 
National Aeronautic Bucuresti 
and - Central National ’ A1 
Industrie! Aeronantice Romaue, 
for the supply of Spey jet 
engines. 
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SHIPPING REPORT 

Carriers 
hit by U S. 
grain move 


Robert Mauthner, in Paris, explains why M. Barre, forced to try and impose his budget on France, is still Prime Minis ter 

Uncertain shelter beneath De Gaulle’s constitution 


IF IHEjjrendi 1 PbHtical system elected for a seven-year term then be defeated only if a cen- weeks, but he has also suffered their opposition to it himself as a real altenuthn. u 

was anythuig like thatof the by universal suffrage and his sure motion was adopted by toe the supreme humiliation of see- because M. Barre has refused to President Glscard. with policies continnp 8 «o 10S LJ? >B H rve ti' 

other Western European position is not affected by an National Assembly. ing the 1980 Budget Rifled swept S!S5SJL™k vlr ^lly by 

democracies, the Government adverse Parliamentary vote— ■ - - - - iimiLlucu *- 

Jed by M. Raymond Barre would but it 

special 

dD ^ bik &- °f governments, had made it dear th#j: to spite is true, made its ruling on the 'Whatever the- Constitution B^rre’s econwnic polit^sT seven^t^nT 

The President himself can of their oppostion to toe Budget purely i — . B oven-year term. 


have fallen several weeks ago. 

It is hardly conceivable toat 
any British, Dutch, Scandinavian 
or, least of all, Italian govern- 
ment could have survived 
rejection of its Budget 
Nor .would 


r Parliament . mau. aui m me aosence or ' - iimieu co u -wre oerore tne ■ exceptional measure, not as a .. „ , scandals 

governments of those countries SUC h a move the Government Not were the Gaullists expenditure chapter. It did not normal instrument of Govern- ? e 881116 tHne * ^ Gatd- beset his 

; be able to carry on witiwut a can be overthrown only by a willing to take the Initiative. In invalidate M. Barra’s resort to meat . . •! ists ft want to give the :ha& 331 

Parliamentary majority to back censure viote, backed by an censuring the Government, a the special constitutional pro- The Gauliists are in' a deft Hn.Pfession : tort they are con- rP™l^^ fl eadly weapon up 
l them .and pass their legislatforu absolute majority of National mbre . wMdl ' have pro- vision aflowing him to make toe -stick of their own making. They .™to • the Left to bring “e can drssolve Par- 

- It is only thanks to that AssemNy denuties. voked “ ’ -- --- ■- • - -- ' - - ^ ^ — *' ino nn . «. — , - t - 

- carefully -tailored instrument When, 

: the Constitution of toe Fifth M. Barre 

:• Republic, toat the present Gauliist revolt over the 1980 . M. Barre has emphasised that “ttomatscaHy. ' . toe Left coming to pGFW«. But w. 

- Governmenrs life has. been Budget the Prime Minister did he intends to use this extra- - But toe whole affair has fur- they' 1 ate not- in sympathy with 


i or the 

Gaulltets, this might be the best 
way of. strengthening- his' Parlia 


s !3te d TZ periiapS - J 5 Ill f, tempor- not hesitate to resort to a special ordinary constitutional, pro- ther taxnished lhe Governments internationalist ‘ and liberal They have tons put tom- 

. proc edure, permitted by toe con- -eedure whenever, necessary. But image. Parliament was hurriedly raopomic philo sophi es ^oftoe reives in toe contradictory electoral prospects. ' ' 


own 


-J? “tefae figure of stitution* but which can hardly shite it was first employed the recafred during the Christmas President and, drove afl, their portion of oppoong most of toe 

-...General De Gaulle, hut also to be considered acceptable by the political climate has deteriorated recess to adopt a stop-gap leader, M. Jacques Chirac, has. Government's policies, wJtoout sttll 

prevent the political instability standards of any other Western - so much that a major crisis can measure aflow ing the Govern- ^ eyes, on the Presidency. daring to use toe ultbogte roling out a 

which was - .the _ outstanding democracy. no: longer be ruled out. ment to levy taxes 

.feature, of previous Freudi The now-notorious Article 49 Not . only has the Prime 1 until a new x,uuset ia » ugiwuug u»> pmew. . mfrit • .. — « Ui r 

Republics. - of the constitution allowed hlm -Minister been forced to ask for adopted. The Finance Bill wfll incumbent of toe Elysee Palace Clearlv the few months’ 

Not only does toe constitution to "engage the responsfbflity". stoat amounts to Parliamentary be reintroduced in the National at the next Presidential elec- 

give toe French President a of toe Government on toe confidence votes on toe Budget Assembly today. 


, uic uovero- J — — -““W . O — UIUMUEIK panaral 0 

from January: M. Chirac knows that his weapon of toppling it bjr.-.a Public 

r Budget is’ chances of defeating toe present censure vote,- ’■ : 

incumbent of toe Elysee Palace Clearly, the present situa- could n months 
at the next Presidential elec- tiou cannot lastvera SuS Sted. Ch ^ ige ^ 

ti<«i in foe .spring of 1981 are long®, eifoer from the Govern- France faces**! SS®' 

_ „ . ^ only very slight. To improve ments or toe GauUiste* Point of smri n? 'Ul? 8 a hot P°btical 

ment of the country — he is .piece of legislation, which coaid four occasions in the past few made It clear -tort they will his prospects he must present view. The Government tennot, autumn.* 1 ^ 311 even hotter 

' f ' ' 


By WilHam Hail, 

Shi pping Correspondent 
THE UB. decision to halt grain 
.exports to Russia has dealt a 
masty ’blow to ' operators in the 
ary bulk carrier market For 
most of last year the market 
was recovering strongly on 
buoyant Soviet grain imports. 
The U.S. embargo on further 
grain sales has now 1 thrown the 
market's recovery into jeopardy. 

It is much too early to pre- 
dict what will happen to freight 
rates but the initial impression 
is that it could lead to a serious 
setback if the embargo is pro- 
‘ longed. World ' shipments of 
grain are. currently running at 
around 150m tons a year and 
before the embargo the U.S. had 
agreed to export 25m tons to 
Russia in 1979-80. 

In 1978/79 Russia imported 
around 14m tons of grain but 
it has been estimated that total 
imports in 1979/80 would be 
as high as 36m tons. 

'pie sharp increase in imports j 
has been accompanied by heavy | 
(but often secret) . Russian 1 
chartering. This has been onej 
of toe mainstays behind the! 
improvement in toe bulk carrier! 
market in ' 1979 and U.S. . Gulf/ 
Europe grain rates for 50,000 
tmmera rose from a 1978 low] 
of 84.43 per ton to close to 820 
ton late last year.. j 
As : toe U-S. accounts for] 
roughly 60 per -cent of world 
seaborne grain '••’ trade . toe} 
Russians will find it difficult toj 
f, n “ alternative supplies fromi 
three other main grain.] 
exporters — Canada, Argentina! 
and Australia. j 

The initial conclusion for the; 
■ )u8c carrier market is that! 
rates will soften in the wake 
of the US. decision. ) 


, *: ‘fill 


n? 


111 

v .> 1 * 




Y jV 

ii 1 , 



«^ C, c AL J Tf “ ES - PuWtohil 

ewam. Sundays, and holidays. U.& 
“^•“JpOon fates S365.00 oar. annuraj 
«i v“" P wobb oald at New] 
^waa - * an ®““ wldltiouai- maBhJ 


j.. 




"T "*7" 




1 

V. 





- Monday. January 7 1980 


$ a 


UK NEWS 


Plan to protect ‘core’ industries Interest rate reductions 

»T MAUWOE SAtWSlSON Q|| |)0IT0Will2 011^8^ 

THE BRITISH economy is likely of Industrie activity, such as ensure a balanced economy, the protective tariffs, dismantle O 


BY. SUM ME WILLIAMS 


THE BRITISH economy is likely 
to face unprecedented com- 
petition in the .1980s, and 
special protection may be 
heeded for “core industries” 
vital for’ a balanced economy, 
-according to a discussion paper 
on trade policy circulated by 
the Confederation of British 
Industry. 


UK EQUIPMENT jnannfae- 
tnrera are' -finding it 
bKmnmmgly difficult to obtain 
supplies of silicon dips. 

.Some components are now 
takingup to sBc- mon flur to 
reach * manufacturers. ' Semi- 
conductor companies believe 
that fte shortage wilL, con- 
tinue well Into the year. - 
/ milliard, pari of the Dutch 
FMIlps group, said that the 
whole inflfcutiy was having 
problems meeting deliveries 

.for industry, especially for 
components such, as micro- 
.processors and associated 
memory circuits. 

" : Ferranti, one of the largest 
users of components in the 
UK, said that delivery times 
Cor memories were at least 
20 weeks. Even established 
ranges of . other types were 
taking between 10 and 30 
weeks. 

- -.To ensure . a continuous 
supply ■ of . components, Fer- 
ranti uses four major 
suppliers and orders well In 
advance of Its needs. Inter- 
national Computers also said 
that ■ it was pl anning sir 
months ahead, so had no long 
term difficulties. 

Zn the U.&, the major semi- 
conductor manufacturers have 
reported that the ( level of 
ordering for components is 
stiR very high though not as 
.strong as last year. .However, 
manufacturers fear that many 
companies have made “double 
orders” to ensure continuity 
of supply.- If a recession hits, 
sudden, - cancellations could 
hurt the industry. This hap- 
pened in 1974 following the 
oil crisis.. 

Bart of the problem stems 
from a failure by semicon- 
ductor manufacturers to in- 
vest in-new plant and equip- 
ment In. 1978 in. anticipation 
of a recession. Instead, de^ 
maud ‘ for electronics com- 
ponents increased rapidly and; 
semiconductor manufacturers 
to invest ..in.- new plant, and 
. have been bird pressed to 
build -moire '-.production 
capacity quickly -enough, ~ due 
to lack of manpower and other 
resources:' •' V'- . • ' 

A spokesman for BfuDard 
said that supply flow ^iifficuJ- 
ties could be', avoided ' ini 
future if; equipment mamrfao 
turers were more' willing to 
discuss, their needs .with the 
chip, suppliers- 


The CBI stresses that it is stiD 
strongly wedded to the prin- 
ciples of free and fair trade 
and that the concept of safe- 
guarding core industries is only 
one of the options put forward 
in its document Nevertheless, 
compared ’ with its present 
policy, there is a distinctly pro- 
tectionist flavour about It. . 


„ Mr. Hugo Herbert-Jones, the 
CBFs international affairs direc- 
tor, . said the discussion paper 
.was a step towards evolving a. 
new policy document which 
would be presented to the 
Government and to European 
employers’ organisations.. By 
r core industries, he - and his 
colleagues bad originally meant 
those which were a precondition 


of industrial activity, such as 
steel! 

..The. final document might 
refer to the need to preserve the 
core of key industries, rather 
than to core industries as such. . 

The proposal follows a warn-’ 
Ihg that on present trends “ all 
British manufacturers of con- 
sumer goods and other standard 
technological products ' will 
become vulnerable in ' the 
1980s.” 

The concept of core indus- 
. tries, such as electronics' and 
engineering, is then advanced 
as an alternative both to -the 
outright rejection of protec- 
tionism and to the present CBI 
policy of trying to deal piece- 
meal with particular sectors. 

. A possible advantage of this 
strategic approach, the paper 
says, would lie. in the applica- 
tion of a settled policy to indi- 
vidual sectors as soon as the 
need became apparent ** and 
not, as at present after lengthy 
deliberation and when the 
damage had been done.” 

It would apply to those indus- 
tries which must survive to 


Analysts question 
UK economics 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE Government’s economic 
strategy is challenged by Chase 
Econometric Associates, the U.S. 
forecasting organisation, in its 
new' long-term analysis pub- 
lished today. 

Chase, has carried out com- 
puter simulations on its fore- 
casting model into the Govern- 
ment’s economic policies. Its 
main conclusion “is that any 
successes in conquering inflation 
and stimulating the supply side 
of the economy - would be 
moderate and the costs in terms 
of lost output and additional 
unemployment would be severe. 

This view is in. line with that 
reached by a number of City 
stockbrokers using conventional 
forecasting models of the 
economy. 

. Consequently,. Chase believes 
that the Government will start 
to' relax its tight fiscal ■ and 
monetary policies around the 
middle of this year. In the 
absence ' of outward ’ exchange 
controls- this is' expected to 
•trigger a significant decline in 
the exchange rate-whlch will be 
a major teflationaxy force. 

. tn tiie long-run; the fore- 
casters expect to see a mone- 
tary and exchange rate policy 


of preserving competitiveness 
and a long-run of fiscal policy 
of using any emerging balance 
of payments surpluses to stimu- 
late a higher level of economic 
activity. 


After a lacklustre economic 
performance this year, total 
output, as measured by real 
Gross Domestic Product, is 
likely to rise by 2.9 per cent in 
1981 and by 5.5 per cent in 
1982. But the momentum may 
not be developed and the 
annual growth output may 
settle down at about 2 per cent 
a year in the second half of 
tbe decade. 


Plan to link 


councils 

A NOBTH.West county council** 
association could be set up to 
promote ibe interests of the 
region as a. wholes following the 
derision toy tire'Govenunent to 
abolish the Economic Planning 
Councils. • 

Mr. Michael Hesritine. En- 
vironment Secretary, hut already 
said he would : welcome 
machinery to maintain a k - dia- 
logue between local authority 
groups and central government 
Now the leaders ' of .tie 
Cheshire, Cumbria, Greater 
Manchester. Lancashire . and 
Merseyside' ‘.county, councils 
have decided to recommend, the 
project to their authorities.;. 

The association would con- 
eider mattem of common? interest 
'and concern and' would seek, to 
represent united views to the 
Government, ttoe EEC, and non- 
eleeted bodies in the-regien. 1 - 


Poverty group urges 
child benefits increase 


BY ROBIN PAULEY 


A CALL for an “ urgently 
needed ” increase . in . child 
benefits Is- made in a letter 
today, to the Prime Minister 
from the Child Poverty Action 
Group. 

The group says child benefits 
are the key to tackling the 
.“■Why work?" syndrome 
because any problem of a 
narrow gap . between incomes in 
and out of work only arises in 
the ’ case of families with, 
children. ‘ •• ■ . . 

. - It fears that when tbe. Cabinet 
reviews social ^security bene-, 
-fits it inay decide to try to 
increase the incentive to work 



UN BAS AB8EAS DE &SPANA 


U«& $ 40,000,009 

Mnftkamencyloan 




. RANQUE NATIONALS iDE PARIS (MADRID) 
BANCO DE BILBAO, SA. 

BANCO CENTRAL, SA. 


BANCO IB LONDRES Y AMERICA DEL SUR 

. Mea*erof*eUos*BlH*Qwff 


CREDIT LYONNAIS 

SOCIETE GENERATE DE BANQUE EN ESPAGNE 


AaPtBoOs 


BANQGE NA3305iALE DB PARIS 




ensure a balanced economy, the 
production of essentials in war- 
time and for the social well- 
being of the community. In 
theory, it would be a move 
toward* the "Fortress Britain" 
or " Fortress Europe " concept, 
the paper says. 

Some of the strongest threats 
to British industry will come 
from' what the paper calls the 
four “ supercompetitive " coun- 
tries of the Third World — Hong 
Kong, South Korea, Taiwan and 
Singapore,' which are likely .to 
be joined soon by India and 
Brazil. 

Consequently, the paper sug- 
gests, “ it seems no longer right 
or necessary to treat all devel- 
oping countries on the same 
basis and to accord them the 
same special status in trade 
policy matters- irrespective of 
their stage of economic develop- 
ment” 

■This could be rectified by 
creating a new category of 
countries defined by recognised 
criteria such as GNP per bead 
of population. These countries 
would have to lower their high 


protective tariffs, dismantle 
their quota systems, accord 
most favoured nation treatment 
to other GATT members and, 
in general, accord to GATT 
disciplines. 

Alternatively, tiie EEC, with 
the possible support of the 
UJS. and Japan, could launch 
a political initiative to persuade 
the newly industrialising coun- 
tries voluntarily to move out of 
the ” developing ** category for I 
trade policy purposes as a I 
matter of national prestige. i 

But, if both these failed, the I 
EEC could take a strong line 
with * the newly industrialising | 
countries and restrict their ex- 1 
ports to the Community if they , 
failed to conform to normal 
GATT rules and provide better 1 
access far imports from 
industrialised countries. 

The paper also envisages the 
renewal of the Multi Fibre 
Arrangement on textiles, which 
expires next year, and tbe possi- 
bility of concluding MFA-type 
agreements for other sensitive 
items such as footwear and 
petrochemicals. 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Job task force urged 


AN INDUSTRIAL task force to 
combat unemployment caused 
by closures in major industries 
such as British Steel has been 
suggested by Mr. Dennis 
Stevenson, chairman of Aydiffe 
and Peterlee Development Cor- 
porations and a member of the 
National Enterprise Board. 

“Tbe purpose of this task 
force would be to tackle the 
problem at two levels — short 
and long term," he said. 

Among short-term require- 
ments would be identification of 
job opportunities within com- 
muting distance for those who 
wanted to remain in the com- 
munity, and- within tbe region 
or county for those who did 
not. 

A “ flexible organisation with 
the resources — financial and 
professional — to deal humanely 


with human problem* and effi- 
ciently and professionally with 
the community’s industrial 
needs,” was required. 

Only a "theoretical organisa- 
tion " exists at the moment to 
help in closures, Mr. Stevenson 
said. Its staff is employed full- 
time in local government, new 
towns and industry. 


HOPES OF a significant reduc- 
tion in short-term interest 
rates this year depend mainly 
on the Government’s willing- 
ness to take the measures 
needed to limit public sector 
borrowing in 1980-81 to about 
£9bn. stockbrokers Phillips and 
Drew argue in their monthly 
forecasts published today. 

The brokers expect minimum 
lending rate, at 17 per cent, to 
remain above 15 per cent early 
in 1980. After that further 
reductions in MLR (to perhaps 
12 per cent by the end of 1980) 
will depend mainly on whether 
such action is taken. 

Without the required defla- 
tionary measures of around 
£2bn in the spring Budget, the 
outlook for interest rajes 
would be every much less 
favourable than this. 

This analysis underlines the 
growing City view that public 
sector borrowing will have to 
be held down in 1980-81. The 
Government appears to recog- 
nise this, as is shown by the 
further public spending review 
now under way. 


sive reduction in the growth of 
the monetary aggregates with- 
out producing the inconsistency, 
between monetary and fiscal 
policy, which has so disrupted 
financial markets in the 1970s. 

A broadly similar view is 
taken by Cambridge Econo- 
metrics in its latest medium- 
term analysis published, today. 
This is the commercial side of 
the Cambridge Growth Project, 
a university research study 
which has developed one of the 
largest forecasting models of the 
economy. It is separate from 
the New Cambridge group of 
economists under Mr. Wynne 
Godley. 

Cambridge Econometrics says 
the build up of North Sea oil 
revenues should allow public 
sector borrowing to fall from 
6.4 per cent of Gross Domestic 
Product in 1979 to 3.2 per cent 
by 1983. As a result, money 
supply growth targets of around 
7 to 8 per cent can be achieved 
in the medium-term while at the 


same time a substantial fall in 
interest rates can occur. 

. However, the increase in pub- 
lic sector wages, associated with 
the Clegg Commission’s pay 
comparability awards, leaves no 
scope for significant cuts in in- 
come tax this year. . 

Tbe forecasters believe that 
tbe 1980s as a whole will show 
poor, but not catastrophic, 
growth performances with Gross 
Domestic Product at factor 'cost 
growing by 1.6 per cent a year. 
If the more stringent monetary 
policy now being pursued .suc- 
cessfully moderates wage settle- 
ments, the growth of consumer 
prices would average 9.2 per 
cent between 1980 and 1990. 

A run of small current ac- 
count surpluses in the early 
1980s will be followed by a run 
of small, but easily financed, 
deficits in the latter half of the 
decade. But unemployment will 
be a major problem, since it will 
exceed 2m for most of the 
decade. 


Oil revenue 


Prudential rates up 


Princess 

recovering 


PRINCESS MARGARET was 
yesterday in the London Clinic 
recovering from a minor 
operation for a skin lesion. She 
is expected to leave in the next 
few days. 


Brokers James Capel say that 
while tbe Government will have 
to introduce a deflationary 
Budget in order to reassure 
financial markets, that its 
monetary targets for 1980-81 
will not be breached, the 
medium-term outlook is more 
encouraging. 

The rapid build-up of North 
Sea oil revenue should enable 
the Government to reduce 
public sector borrowing to 
around £6$bn to £7Jbn a year 
in the period 1982-85 and from 
more than 5 per cent of Gross 
Domestic Product at present to 
2 per cent in 1985. even with 
a neutral or mildly reflationary 
fiscal stance. 

This would allow a progres- 


BY ERIC SHORT 


ANOTHER MAJOR motor in- 
surer, the Prudential Assurance 
Company has announced in- 
creases on its motor insurance 
rate for 1980. Around 500.000 
motorists in the UK will be 
affected by the rise, due to take 
place on February 1, ranging 
from 6 per cent to 12 i per cent 
and averaging 9 per cent. 
Northern Ireland is not affected. 

Two other major motor in- 
surers have announced increases 
in their motor .premium rates. 
Cornhili Insurance lifted its 
rates by 124 per cent on January 
1, and the General Accident 
group is increasing its rates by 


an average of 12 per cent from 
February 1. 

All three companies have 
found that rising claims costs 
and a continuing high number 
of claims have made it essential 
to revise premiums more often 
than .once a year. The Pru 
previously lifted its rate by 
10 per cent last August 1. hav- 
ing increased it before on 
February 1, 1979. 

• A mature driver living in 
Norfolk and ‘ insuring his Ford 
Cortina with the 'Prudential will 
pay £91.24 for fully comprehen- 
sive cover with full no-claims 
discount, compared with £83.88 
last year — a rise of 16 per cent. 


The main criticism of this 
analysis is likely to focus on 
the impact on inflation and 
expectations of a relaxation In 
fiscal and monetary policy and 
a- failing exchange rate. Chase, 
however, believes that a pick-up 
in- the - level of economic 
activity will have a favourable 
impact on unit costa and that 
therefore- the annual rate of 
increase in ' consumer prices I 
will slacken from 15* per cent 
this year to single figures in 
1983. Incomes . policies would 
have no permanent effect on 
tiie rate of wage inflation. 


HPfc long-range plan to lower 


toy ending inflation indexing on 
short-term benefits. 

. The group urges the Govern- 
ment to tackle the question of 
work incentives “ humanely by 
helping families in work 
through an urgently needed 
increase in child benefits, 
rather than by penalising some 
of the most vulnerable mem- 
bers of our society who are 
unable to find work." *. 

It says an increase in child 
benefit would boost the tax- 
free income of . working 
families, but would not help 
families oat of work because 
it would be deducted from their 
social security benefits. • 


. In 1974, Hewlett-Packard introduced the 
first HP 3000 general purpose computer. One 
of our original goals was to make sure that your 
investment in the computer and its software 
would be protected So we designed each 
member of the HP 3000 range to be compatible 
with the one that came before it. 

. Today, the three members of the present 
HP 3000 family can use programs developed 
onour five-year old systems. And you’ll be able 
to use today’s programs an future family 
members as welL 


1 Lowering the 
boom on software costs: 

Hardware prices keep coming down. But 
softwarecosts keep going up, and they’re going 
to take a larger and larger bite out of your 
future EDP budget Fortunately, we can help 
you reverse this spiral. 

Wi thin the HP 3000 business computer 
family, you can use the same operating system. 


write a pr og ram on your central Series Htfor 
example, and transmit it by phone to a Series 30 
across the country. 

Making management 
information more manageable. 

One of our earliest goals was to develop 
database management software that wouldn’t 
be out dated by hardware changes in the HP 
3000 family. 

The result: IMAGE/3000, an award- 
winning system that puts pertinent infor- 
mation right at your fingertips. A virtually 
indispensable management tool, IMAGE lets 
you use simple English-like inquiries to call up 
precise data on a video terminal or print out a 
concise report 

A family that 
communicates easily: 

'Ibis is the key to the distributed process- 
ing environment of the 80k Information in all 


be easily accessible to various levels of 
management. W ithout costly progra mmin g. 

Thats why we developed DS/3000, a 
simple link between your computers that lets 
you use the data and capabilities of remote 
systemsas if they were in the same room with 
you. flbere are also links to IBM mainframes.) 

If you’re looking for ways to lower your 
c omputin g costs and increase productivity at 
the same time, look at the family of business 
computers thaik been doing both since 1974. 
And we promise you fast delivery, too. For 
further information ring your nearest Hewlett- 
Packard office or contact Hewlett-Packard 
Ltd., King Street Lane, Winners^ Wokingham, 
Berks. RGU 5AR. Tel: Wokingham (0734) 
784774. 


building distributed networks. So you can 
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Left-wing 
plea to 
reform 
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STEWART DALBY ON THE CONSTITUTIONAL CONFERENCE 


Digging for common ground in Ulster 

__ i i n>isUi. Ussisin ore* nra. Northers Ireland. These range 


Labour 


By Richard Evans, Lobby Editor 

MR. ERIC HEFFER, leading 
Left-wing member of Labour's 
National Executive Committee, 
forecast yesterday that 19S0 
could make or break the future 
of the Labour Party, and he 
urged trade unionists to ensure 
the Left continued to win 
internal policy arguments. 

In his view the alternative to 
a genuine Socialist Party would 
not be a mildly reformist Social 
Democratic Party but, far worse, 
a U.S.-style Democratic Party 
or a centre party like the 
Liberals, which would be pre- 
pared to retain all the funda- 
mentals of the capitalist system. 

- -Mr. HefEer’s -warning, given at 
a conference organised by the 
Institute of Workers’ Control at 
Nottingham, was aimed at 
ensuring that party activists, 
particularly in the trade unions, 
should, maintain -the pressure 
for reforms that would mean 
the transfer of power from the 
leadership and the Parliamen- 
tary Party to the NEC and the 
party conference. 

Action 

, He though it unlikely the 
party could continue in the pre- 
sent state of confusion toward 
the mixed economy, and in 
' order to regain its unity he 
advocated three courses of 
action: The mobilisation of the 
Labour movement to support all 
workers fighting for better 
wages and conditions; similar 
support in struggles against 
closures and mass redundancies; 
and total opposition to Con- 

- servative Government cuts both 
in nationalised industries and at 
local authority level. 

■ It was only by such unify that 
a rebuttal could be given to- 
' those who advocated splits in 
the Labour Party and to those 
few trade union leaders who 
might be tempted to stop con- 
tributing to Labour Party funds. 

Grade’s will 

- LESLIE GRADE, the brother of 
Lord Grade and Lord Delfont, 
who died on October 15 last 
year, aged 63, left £40,562 gross. 
£445 net in Britain In his will 
published yesterday. Mr. Grade, 
the youngest of the three 
brothers, was managing director 

‘ of the Grade Organisation. He 
died at Frejus in Prance. 


THE GOVERNMENT is to make 
yet another attempt to find a 
political solution to the prob- 
lems of Ulster today. Three of 
the four main political parties 
will attend a constitutional 
conference being chaired .by 
Mr. Humphrey Atkins, Secre- 
tary of State. 

But apart from a general 
consensus that there should be 
some kind of political develop- 
ment in the province, the 
prospects of success can hardly 
be said to be good. 

Since the fully devolved and 
Unionist dominated Parliament- 
at Stormont was abrogated in 
1972, the troubled province" has 
been run by direct rule, from 
Westminster. The Secretary of 
State has powers like that of 
an old-time colonial viceroy. He 
is supported by a team of junior 
ministers. The old Stormont 
civii service departments have 
remained intact But there is 
virtually no local government 
other than 26 district councils 


who have powers over parks 
and parking and very little else. 

Attempts by various British 
governments to devolve more 
powers, including the short- 
lived power-sharing executive 
of 1974 and the convention of 
1975, have failed because the 
largely Protestant Unionists 
have not shown willing to share 
power with the Roman Catholic 
minority, or have not wanted 
any association with the 
Republic of Ireland. 

In- eight years, therefore. 
Northern Ireland has gone from 
being the most heavily governed 
part of the United. Kingdom to 
the least governed in local 
terms. 

This time, the chances for 
bridging the gulf between the 
two communities .would, on the 
face of it, seem remoter than 
ever. Two of the. main partici- 
pants are considered more 
extreme, respectively more 
“ orange " and “ green,” than 
their predecessors. . 


The main Unionist who has 
agreed to attend is the Rev. Ian 
Paisley, who has consistently 
opposed any form of power- 
sharing and was instrumental 
in the Ulster Workers’ Council 
organised strikes, which - 
brought- down the 1974 power- 
sharing executive. 

Mr. John Hume, the new 
leader of the Social Democratic 
and Labour Party, the main 
Roman Catholic constituency 
party, is considered “greener," 
more interested in Irish unity 
than his predecessor, Mr. Gerry 
Fitt. 

Mr Hume only committed his 
party to the conference when 
Mr. Atkins agreed to permit 
representations about the Irish 
dimension. It seems unlikely, 
however, that participants will 
take advantage of a tack which 
could easily precipitate a walk- 
out by Mr. Paisley. 

There seems little doubt 
that the conference will stand 
or fall on how"' far the Rev. 


Paisley and Mr. Hume are pre- 
pared to modify their known 
positions, or, rather, how far 
air. : Atkins can threaten or per- 
suade them into doing so. 
Although - the non -sectarian 
Alliance Party is attending the 
conference, it is- not very’ 
powerful and probably will not 
materially affect the outcome of 
the conference. 

The largest Unionist party in 
terms of number of .seals at 
Westminster, the Official 
Unionist Party, has declined to 
attend at aH Under the in- 
fluence of Mr. Enoch Powell. 
Deputy Parliamentary Leader 
of the Official Unionists, the 
party has become more Inte- 
gra tionist in complexion. 

Perhaps Mr. Atkins* greatest 
hope of bringing Mr. Paisley 
and Mr. Hume closer together 
lies in the fact that he has not 
set any specific targets that are 
transparently unobtainable. 

Mr. Atkins’ discussion docu- 
ment sets out six possible 
models for government of 


Northern Ireland These range 
from a folly developed legis- 
lature tikp Stormont to a system 
of local councils backed up o.v 
committees with littie legislative 
power. 

But Mr. Atkins has been at 
pains to emphasise that none 
of these models should be seen 
as blueprints. They are intended 
only as a for discussion. 

\s one of Hr. Atkins’ aides 
pat it: “Everything is up for 
negotiation. We are going to 
start at Z and see how far up 
the alphabet we can get” On 
this fr*™, even the factious 
politicians of Northern Ireland 
should be able to agree on 
something, even if only to bold 
another conference. 

A breakdown might activate 
Mrs. Thatcher's tacit finest to 
implement plans for some kind 
of devolution with or without 
the politicians' agreeme nt. T his 
should help as an incentive to 
find some . common ground 
undug over the past 10 years. 
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Road haulage companies facing 
25 per cent increase in costs 


Bow Group seeks reform 
of building societies 


BY LYNTON McLAJLN 

OPERATING costs in the road 
haulage industry are likely to 
rise between 20 and 25 per cent 
this year while higher costs 
from last year have still not 
been fully recovered. 

The Road Haulage Association 
forecast the rise yesterday and 
said that some companies with 
poor profit margins “will go 
out of business” as demand 
for haulage slackens because 
industrial activity is failing. 

Costs in the industry rose by 
a quarter last year. . But 6 per 
cent of that rise . was ; not 
recovered - in higher haulage 
rates, the. association, which 
represents 15,000 public haulage 
contractors, said at the end of 
last year. 

The industry recovered about 
two-thirds of the 20.4 per cent 
rise in costs in the first nine 
months of the year. Higher 
labour costs had been passed on 
and fuel surcharges had been 
added to customers' bills. 

Since July, however, the 
industry has faced a fall in 
demand for its services worse 
than the seasonal effect of holi- 
days. Some companies t bave 
been unable -to recover higher 
local authority rates, heating 
iwd clerical costs through higher 


charges; 

The RHA said that operating 
costs are likely to rise by 8.5 
per cent in the early weeks of 
this year, after recent wage 
settlements in the industry. 

Surplus haulage capacity will 
increase customer resistance to 
higher rates. This may force 
public haulage companies which 
have a poor service record to 
absorb about 14.5 per cent of 
their higher costs. 

The association . believes 
specialist comp aniefr-^especi ally 
those involved in steel haulage 
— are likely to be hit first 

Iron, steel ami other metals 
accounted for 9.3 -per cent of 
goods moved by road in 1978. 
-But if all metal-using industries 
are included, they account for 
a quarter of all haulage 
activities. 

The steel strike has already 
begun to bite. More than 60 
haulage companies in the Shef- 
field area started to lay off 
drivers last week, or planned to 
do so. Almost a third of the 
association's members in South 
Wales are dependent on British 
Steel and have already laid off 
drivers. 

Despite the difficulties, the 
association is optimistic that port 


of the higher costs may be 
recovered through higher pro- 
ductivity. 

The association said that the 
legal requirement to fit tacho- 
graphs in lorries from this year 
“ could lead to noticeable pro- 
ductivity gains.” These would, 
in part, be passed on to drivers. 

The state-owned National 
Freight Corporation has linked 
an offer of marginally more than 
20 per cent increase in baric 
pay rates to productivity 
changes. The corporation said 
last week these are necessary 
to keep . operations within ihe 
Government’s set cash limits. 


Climate change 


predicted 


DRIER SUMMERS in the South 
of England but wetter weather 
over the rest of Britain could 
come as man burns up -the 
reserves of oil and coal. 

Scientists at the Climate 
Research Unit, at the University ; 
of East Anglia report that this, 
could be the effect of the vast 
amounts of carbon dioxide being ; 
released into the atmosphere. 



BY MICHAEL CASSELL 

BUILDING SOCIETIES work in 
a vacuum with “empire build- 
ing*’ their only real objective 
says a Bow Group report which 
galls for radical changes in the 
way the societies operate. 

The highly critical, report, 
published today, says that the 
mutual status of societies and 
the absence of the profit motive 
has encouraged them to become 
inefficient and to embark on a 
path of “undisciplined expan- 
sion.” 

Authors Simon Mabey and 
Paul Tillett say that normal 
commercial considerations do 
not apply to the societies which, 
in practice, find themselves 
properly accountable to no-one. 

-“The difficulty with building 
societies is that there is no 
effective procedure for replac- 
ing the management, and no 
effective mechanism for ensur- 
ing that members’ interests are 
looked after, even when these 
can be' unambiguously identi- 
fied." they say. 

In suggesting that societies 
sbould be turned by legislation 
into ordinary commercial com- 
panies, the report envisages 
that their role and functioning 
would eventually cease to differ 
from that of the banks. “ Fair 
and vigorous ” competition 
would rationalise the retail 
banking industry, and provide 
an efficient public service. 

The report describes the 


societies' composite tax rate, 
paid on behalf of all investors 
and designed to raise the same 
amount of tax as if it had been 
calculated on individual 
accounts, as a “scandal." It 
rf ai ms the system represents “ a 
conspiracy against the poorest 
savers.” 

Abolition of the societies’ 
interest rate cartel is also called 
for by the authors, who recom- 
mend a free and competitive 
marketplace for savings and a 
move into alternative wholesale 
money markets- fbr a proportion 
of required funds. Mortgage 
queues, they say, would be 
ended. 

The price of reform is a some- 
what' higher mortgage rate. 

“This would arise from the 
removal of the bunding 
societies’ privileges and from 
the ending of mortgage ration- 
ing— in effect the mortgage rate 
would have to find its own level 
in a free market in which mort- 
gages were in direct competition 
with other forms of credit" 

The authors ray that any pro- 
posal to raise the mortgage 
rate is bound to look politically, 
unattractive, but they believe 
the proposals are “capable of 
being seen by the puhlic to be 
in its own interest” 

• BuzZding Societies — the 
need for reform. Bow Group £2 
(Members 7So). ' 2 40 High 

Holbom, WC1. 


Some companies bright to 
fear’ Employment Bill 
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funds under sisir management. . . 
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tax wfQ be deducted from payment* of nwe.tben £5 per annom. leanest 
warrants mU be transmitted by post. Tb* first peywwnf be wad* on 
22 nd May 19BQ ai ttts raw of £5.1014 per ETO0 of the Stock. 

Tenders most be lodged nor later than IftOO a.m. on Thnnulay. 10th January 
1233 at the Bank of England. Now-ktttM. WwSng Stmt, London. EOW4 9*A, 
st nos laser chan 3JS) p m. cn Wednesday. 9tb- January . f9BB at any of tea 
Branches of the -Bank el England or at the Glasgow Agency of the Bank of 
England. Each tender most be tor one amount and at ana pnea. The minimum 
price, fceloar which leaders mil not be accepted, is pw cam. Tendm 
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Tenders must be accompanied by payment to foU l.». pdee tendered 
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cheque must accompany each te nder : cheques must be drawn on « bank -rn. 
end ba payable in. the United Kingdom, the Channel ltdantf* or-ftt* l*k# «f Man. 
Tenders must be io sea! ad envelopes marked '* Exchequer Tender " 
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A m o unt at Stock t end ered tor MuMpte 

£100— CUJQO £100 

£2.000— £5.000 £500 

€5.000— £20.000 £1.000 

£20.000— £100,000 . . . £5.000 

£100,000 or greater CHLOQO. . 

Her Majesty'* Treasury reserve the right to reject any tender or to allot a 
loss amount thao that tendered lor. If undersubscribed, tha Stock eriU be 
allotted at the minimum price, dm balance at Stock not tendered tor being 
elloned at die minimum price to the Governor-' and Company of the-. Berk of 
England. Issue Department. If overiubscribeA all allotment* will bemads at 
the lowest price at which any tender to accepted (tha aUoanent. price), and 
tenders at prices above the allotment price twill be elloned in toil. 

Lenars oJ allotment in respect of Stock allotted win be despatched by post 
et the rtofc at the tenderer. No allotment will be made far a less smptmc tfiso 
£100 Stock. In tba event of partial allotment, or of tenders at prices above 
the allotment price, the excess amount paid will be refunded by cheque 
despatched by post at die risk of the tenderer; H no allotment la made the 
c mount paid with tender will be returned likewise. 

. Lesers ef altannont may be split into denominations of mit/riplu of ctOO 
oo written request received by the Bank of England, Mew Issues. Waiting Street. 
London. EC4M 9AA. or by any oi the Branches of the Bank of England, on any 
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be accompanied by the letter a of eflotmont. Letters of allotment, accompany 
by a completed registration form, may be lodged tor registration forthwith turd 
io any case they must be lodged lor registration not later than 7th March 1980 
Tender forms and copies at this prospectus may. be obtained et the Bank ef 
England. New Issues, .Waiting Street London. EC4M 9AA. or at any of the 
Branches of the Bank of England, or at the Glasgow Agency of the Bank of 
England: at tha Bank of Ireland, P.O. Box IS. Donegal! Place, Belfast. ET1 EBX 
at Mullens and Co.. 15 Moorgats. London. EC2R BAN; or at any office of The 
Stock Exchanqo in the United Kingdom. 

BANK OF ENGLAND 
LONDON 

4th January 1980. ... 

THIS FORM MAY BE USED 
' TENDER FORM 

This form meat be lodged not later than 10.00 a. in. on Thursday, 100i January 
1980 at the Bank of England. New issues, -Watfing Street London, EC4M SAA. 
or not later than 3JD p.m. on Wednesday, 9th January iflBO at any of the 
Branches of the Bank of England or at the Glasgow Agency- of the Bank of 
Bigland. Tenders most be in sealed envelope s marked ~ Exchequer Tender.* 1 

ISSUE OF £1.100,000.000 

14 per cent EXCHEQUER STOCK, 1984 

MffllHDM TENDER PRICE E36M PER CENT 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

I/We tender in- accordance with the terms of the prospectus dated 4di January 
1980 as follows;— " _ 

Amount of above-mentioned Stock tendered tor, being a urinta nwn of £100 
and to a imdtfplo as follows: — 

Amount of Stock tendered tor Multiple " 

£100- £2,000 .£100 AMOUNT OF STOCK 1 

£2.000- £5,000 £500 .. .... . ■ ■ 

15,000- £20,000 £1,000 £ 

£20.000^100.000. £5.000 £ ' 

£100.000 or greater £10.000 • J 


BY OUR LABOUR CORRESPONDENT 


TENDER PRICE faT 


COMPANIES with good in- 
dustrial relations and union 
agreements were worried shout 
the likely impact of the Govern- 
ment’s Employment- Bill, Hr. 
John Monks, secretary of the 
TUC's employment policy and 
organisation committee, raid at 
the weekend. 

Such companies,' Mr. ■ Honks 
told the TUC’s Northern regional 
council in Newcastle, rightly 
feared that the Bill would en- 
able “ eccentric and disgruntled 
individuals ” to disrupt exist in g 
arrangements. They were also 
concerned that it would repeal 
procedures which successive 
governments had supported for 
40 years to prevent unscrupulous 
competitors from undercutting 
recognised terms- and conditions 
of employment 

The Government had also not 
ruled out' the possibility of 
amending -its own Bill to over- 
come the recent House of Lords 


judgment in the ease involving 
Express Newspapers and the 
National Union of Journalists, 
which upheld -the right of unions 
to take industrial action beyond 
the immediate point of a 
dispute. 

“This would put the dock 
back more than 70 years .and 
would lead industry into no- 
man’s-land where any move 
could result in untold dangers 
for everyone," said Mr. Monks. 

“ Sensible employers recognise 
that tins Bill will not help raise 
productivity or create jobs. It 
will, give ho support to a com- 
pany or industry facing the 
daunting problems erf technologi- 
cal change. . 

“The GBI -have pandered to 
« vocal group of backwoods em- 
ployers and have given Jhe 
Government bad advice. How- 
ever, there is still time for other 
employers to add their voices 
to those who have asked the 
Government to thank again.” 


The pries tendered per E100 Stock, being 
a multiple of 25p end not less than the 
minimum tender price of £96.50: 


Sum enclosed, being the amount required 
tor payment In full, i.e. the prioe tendered 
(minimum of £98.50) tor every £100 
nominal of Stock tendered for: 



AMOUNT OF PAYMENT (b£ 


I/We request thet any letter of. allotment in respect erf Stock allotted to om/bs 
be sent by post at my/our risk to ma/us at tha address shown below. 


January 1980 

PLEASE USE BLOCK LETTERS 


MR./MRS./MISS 


SIGNATURE. ... 

of. or on behalf of, tenderer 


FORENAME(S) IN PULL 


FULL POSTAL ADDRESS . 


STAMP OF LODGING AGENT 
(IF ANY)- 


Bakers act over woman 
worker’s dismissal 


Ifou name it,Lex lease it. 


I^sVyiideLeasing is backed by die full resources 
of the nationwide Lex Service Group. Using oiir special 
Vehicle Locator Service, we are in. a position to quickly 
source any make ormodd our customers demand. Lex 
leasing has special arrangements with the major motor 
manufacturers and purchases competitively from them alL 
If you currently own your vehicles you may find 
that the cash released by their sale could be usefully 
employed in other company enterprises.Lex wfll purchase 
some or all of your vehicles and lease them bade to you. 

If you simply wish to start leasing there are other 
benefits which may interest you. A Lexleasing package 
allows you to optimise the company^ cash flow by paying 
regular fixed, itrfiation-proof instalments. 


more details. 


Send Lower GloryMiH, j 

Woobam Green, Nc High Wycombe, Bucks. HP10 QBB | 


Company. 


! ™J 


Lex Service 

Lex Leasing will remove from you the administration 
and maintenance worries connected with vehicle 
ownership. Our ‘Pre-Delivery Inspection’ checks ensure 
that your cars are delivered fault-free and fully road 
taxed. The Lex ‘mobility guarantee 1 keeps you on 
the road by supplying a loan vehicle When you have 
a breakdown, and offers the AA Relay service. 


Lex Leasing specialises in advising their customers 
about the most economical method of running company 
cars. In some cases customers choose tb lease only part of 
their fleet. In every case Lexis pleased to offer the option of 
leasing some vehicles enabling customers to compare Lex 
against current fl^anangements., , . 

Please complete the cou|xmbeiowand post today 
orf b r immadioTp attention, phone Mike Davies at Lex 
on 06285 24942. 



EHSIONALCH^iJ^ IN IONDQHHRMt>OiAM AND MANCHESTER 


BAKERY workers at Ranks 
Ho vis McDougall in the North 
West are to vote on an all-out 
strike over the sa eking of a 
woman worker at Wythenshawe, 
Greater Manchester. 

Mrs. Val Dunn, Manchester 
district president of the Bakers’ 
Union and a . member of its: 
executive, was dismissed after 
one week, allegedly because 
management could not get ade- 
quate references. 

The decision to ballot an 
North Western RHM factories 
was announced by Mr. Terry 
O’Neill, national . president of 
the Bakers’, Food and- Allied 
Workers’ Union, after a meeting 
of the executive. 

Union leaders believe Mrs. 
Dunn, well-known for her union 
activities, was handily treated 
because she was not allowed to 
serve the normal one-month 
trial period when she -joined 
the bakery. 

They tear the management’s 
decision could set a precedent 
since her dismissal, BFAWU 
members at the Wythe ns awe 
bakery have operated an over- 
time ban, .working - a 40-hour 

If the ballot affecting North 
West RHM bakeries goes against 
striking, the union will ballot 
the companies nationwide, 
calling them to join the work* 
to-rule. Should this be unsuc- 
cessful, all Bakers Federation- 
.factories, • representing every 
big baker, will be balloted to 
support the Wythenshawe 
action. - 

Mis. Dunn’s job at the 
Wythenshawe bakery was ..her 


first since losing her post at the 
nearby Manor Bakery during j 
strike in January, 1978. 

Union officials are upset at 
m a n agement insistence that 
Mrs. Dunn’s case should be dealt 
with under existing disciplinary 
procedures, which means she is 
unpaid, rather than under the 
grievance procedure. 


Penal system 
for young to 
be re-vamped 

THE GOVERNMENT is prepar- 
ing . new plans for the use of 
detention centres. Borstals and 
young offenders* prisons, a 
Home Office Minister has said. 

The whole of the penal system 
as it affected young people 
.needed re-vamping. Minister of 
State Mr. Leon Brittan told the 
Whitby, North Yorkshire, Rotary 
Gob. 

“That is going to take place 
as soon as our plans have-been 
finalised,' and those profession- 
ally involved - have had an 
opportunity to express their own 
views.” 

The attendance centre system 
was to be made available for 
girls as wen as boys. And the 
Government was waiting until 
the two detention centres “of 
a tougher kind ’’ were opened to 
see ff the' regime -should be 
extended. 


tor one amount and at ana price. Price, tach tender must be 

w ns ■j’sasr..*- -. st- *■ 

. Cheques must drawn on a- bank In &«*«qi«r Stock.” 

■ Kingdom, tha Channel Island, or ton | g i e <5 ^.^ ** U " 1 ™* 


LOCAL AUTHORITY 
BONDS 


Every Saturday the 

Financial Times 
publishes a.table • 
giving details of 

. LOCAL AUTHORITY 
b6nds 

on offer to the public 
For adoertisernent details 
please ring B. Kelnart 

01-248 ^000,Extn. 266 


• the cic group 
acquires an interbt 

in A BELGIAN BANK 

^An agreement has been stoned 
®«w*en cite Compare Rnan- 
2T*. N*geknackere - (liege, 
Belgium) and the banks of the 

rw., '?2 uxri *' “ C^mereiaJ 
Group (France) by which the 

» 25 per cent 
?£•*•** In *b« capital of Banque 
Nagelmackers which has been 
380.000.000 « 

fe 507,124,000. 

fenque^Nagehnackera, which j 
rounded m liege in 1747. 
«^s ithe Brussek-U eg e-Namur 
areas through a. network of 59 

®*r 30, 1979, the bank’s assets 
smotmted vto FB 14^52,000^500 

‘ 5 jm.oooSS“ • ■ » 

The CfC Group » die largest 

prfvwely QW "®d banking group 
In France with aansoHtbred 
0* 96.4- WHJon 
™ks a* the end of 1978. 

The appointment to the Board 
"^Francois -Boucher, exear 
P«Ment of Credit 
■nauttnd et Com march!, and 
Mr. Yves Satfot, 'president and 
.member of the Board of Banque 
XalbeitrDypont. w» be sub- 
wwted to -die' - next meeting of 
shareholder* of Banque N*ge|U 
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With its host of economic problems, Denmark could well do without the political 
paralysis caused by its splintered Parliament. Despite the courageous efforts of Mr. Anker 
Joergensen, the Prime Minister, to set corrective measures in motion, the country seems to be sliding 
steadily towards a crisis which only international financial help will resolve. 


By William DuHforce 

Nordic Correspondent;- 


-IF- -THERE were a. prize for 
trying awarded to heads, of 

government Denmark’s Anker 
Joergensen would be a strong 
; candidate. With, only minority 
' ’iport behind him :■ In a 

7 >lintered and fractious Folket- 
ng (Parliament) •' he has 
doggedly persisted in seeking 
political solutions . for his 
country’s severe 'economic 
problems. - 

The question is whether 

trying is- enough. After a 

devaluation of the krone last' 
November Mr. Joergensen tried 
; to get the Folketing to accept 
an incomes policy package 
embodying the most "ambitious 
attempt so • far toLcorrecttbe 
imbalances .. in the -economy 
Even then .-.the —Finance 
Ministry -_ pointed- , out r that', 
follow-up measures would have 
to be intrbduced'lster this year. ; 
The compromises' Mr.: Jber- 
gensed bad* td '. make . . in 
/December to secure a. majority 


in . the Folketing blunted the 
impact of the package and will 
. have brought forward the need" 
for further intervention. 

*• The time at which the Inter-, 
.national Monetary Fund may 
have to be called in to perform . 
deep surgery on the economy is 
drawing closer- Some Danish 
economists now believe this will 
be the only, way to break the 
political impasse. -- 

.Denmark’s symptoms are an 
. enlarged and seemingly intract- 
able payments deficit, a net 
foreign debt equal to 20 per 
cent of Gross Domestic Product 
(GDP) t a high level of unem- 
ployment and a susceptibility 
to inflation aggravated by the 
link between wages and con- 
sumer prices. Underlying these 
overt signs • are a grossly 
swollen expenditure oh public 
services and the inadequacy of 
manufacturing industry. 

The economic diagnoses and 
the problems of industry are 
outlined in other articles in this 
survey. There is on the whole 
a fair amount of agreement over 
the analysis of these' issues 
within Denmark. The difficulties 
are political. There is, first, the 
problem of getting a Folketing 
divided into 10 parties to agree 
on concerted . action.: Secondly, 
there is 'the relationship 
between the Folketing and the 
trade- unions. 

- Three times- over the past 
five years ^ in 1075. 1977 and 
1979 — the Folketing has im- 
posed ■ an - incomes ■ settlement - 
after negotiations between the 
employers and the unions had 
•broken down. But these settle- 
ments: have. always been based 
bn" ‘ compromises ■ among' the 
parties, . have been . ’grudgingly. 


.accepted by the unions and have 
not laid the foundation for the 
expansion of industrial output 
which the economy needs. 

The weakness of the Social 
Democrat Party in the Folket- 
ing and the necessity for it to 
come to terms with other 
parties has seriously affected its 
relationship with its' natural 
partner in the labour move' 
ment. the. trade union federa- 
tion LO. .The sensitivity of this 
relationship has. been high- 
lighted In the frequent public 
collisions between Hr. Joergen- 
sen and the temperamental LO 
chairman, Mr, Thomas Nielsen, 

The change of direction in 
economic policy which any 
government now has to make is 
Impossible without the coopera- 
tion of the unions. Since it is 
bound to entail wage restraint 
and a dismantling of the mech- 
anism which links wages to the 
consumer price index. This has 
been obvious throughout the 
second half of the 1970s. 

Mr. Nielsen has put a high 
price on LO co-operation in the 
shape of demands for greater 
“economic democracy,” includ- 
ing a profit-sharing scheme 
which would call for the setting 
tip of a central investment fund 
under trade onion control. This 
is an almost revolutionary 
departure from the present 
system. 


a M ! : ■* 



Social Democrats gained four 
seats in the Folketing in the 
subsequent election on 
October 23. This was probably 
prompted more by the electors’ 
recognition of Mr. Joergensen ’s 
personal efforts than by backing 
for the party programme. But 
with only 69 of the 179 
Folketing seats the Social 
Democrats’ position had not 
basically changed. 


The election eliminated the- 
Communists from the Folketing 
and trimmed the wings of Mr. 
Mogens Glistrup’B Progress 
Party. This anti-tax party 
slumped from 26 to 20 seats, 
recording its first real setback 
since it crashed on to the 
political scene In 1973. 


Mr. Anker Joergensen 


Mr. Thomas Nielsen 


Nurtured 


Danish industry is essentially 
small-scale and has been 
nurtured on the tradition of free 
private enterprise to a greater 
extent than in the other Nordic 
mixed economies. Mr. Nielsen’s 
claims- have enabled the nbn- 


Sodalist opposition .in the 
Folketing to make a major 
political issue of trade union 
power. 

Mr. Joergensen has been com- 
pelled on the one han d to piece 
together majorities within the 
Folketing for essential legisla- 
tion and, on the other, to secure 
the co-operation of tile LO. He 
has been permanently in a cleft 
stick. 

In an attempt to get out of 
this position in August 1978 he 
took the daring step of 
forming a coalition government 
across the. Socialist/ non-Socialist 
barrier with the. liberals 
(Veostre) who had Just elected* 
a new leader, Mr, Henning. 
Christopberseh. This move was 
bitterly and roundly condemned 



Prtvatbanken was the first telephone 
subscriber in IDentnarkso our tele- : 
phone number - No. 1 - wasn't hard to : 
remembenlnfacf/w^ 
Danishtelephonesysternand a great 
many other important companies. 

We were also thefirst cx)mmercial . 
bank in Copenhagen.: 

Wewere thefirst to introduce the per- 
sonal banWngsystemin Denmark, 
the first Danish bank to open a 
subsidiary in Luxembourg, and the 


first Danish bank to open full branch 
In New York and Cayman Islands. 

So, when ft comes to doing business * 
in Denmark, letPrivatbankenbe your 
NO-I contact. 

:We have representatives and 
associates in major financial centres 
throughoutthe world and an extensive 
network of correspondent banks. 

With time, our telephone number has 
multiplied into several Ts. But its 
still easy to remember. Call us! 



FRIVATbaoken 


■ HMd Office 4* BWsaade.DK 1249 Copenhagen K 
Po^lSdreaa: PJX Box 1000, DK 2400 Copenhagen W 
Telephone: 


New York: 450, Park Avenue, New York, NY 10022 
Telephone: £12} 7596121 
Wholly owned subsidiaries: n s 

Prfvatbanken frrteroaiionai (Denmark) SLA, Luxembourg 
United International Bank Limited, London 


by Mr. Nielsen, who predicted 
the coalition would not last six 
months. 

In fact it lasted 13 months. 
But true enough. Mr. Joergen- 
sen found that he could not get 
the LO to swallow the kind of 
economic action to which the 
Liberals were willing to commit 
themselves. The LO also had 
strong minority support within 
the Social .Democrat Parlia- 
mentary group. 

The government coalition 
collapsed when Mr. Joergensen 
made a separate deal with Mr. 
Nielsen in which he -traded off 
profit-sharing and tax reliefs 
for. .wage restraint and public 
spending cuts. His Liberal 
’ partners would not buy the deal. 

Bather to their surprise the 


The Conservatives made the 
biggest gain, advancing from 
15 to 22 seats, to bring them 
on to level terms with the 
Liberals who were disappointed 
by their one-seat advance. More- 
over, the losses sustained by the 
Christian People’s Party and the 
Centre Democrats dashed the 
hopes of the four non-Socialist 
parties which had declared their 
intention of forming a govern- 
ment 


country was sliding into a deep 
economic crisis. 

Mr. Joergensen slapped on a 
price and wages freeze until the 
end of the year, devalued by 5 
per cent, re-negotiated his 
bargain with Mr. Nielsen and 
submitted an 13-point package 
of incomes policy and fiscal 
measures to the Folketing. Mr. 
Nielsen let it be known that the 
package had to be approved as a 
whole or else there would be 
trouble. 

That was impossible. There 
was no majority within the 
Folketing for the union-con- 
trolled investment fund on. 
which Mr. Nielsen had set his 
heart, although some industria- 
lists were wilting to accept a 
decentralised profit-sharing 
scheme. Mr. Joergensen com- 
promised. The unions lost the 


BASIC STATISTICS 


Area 16,629 square miles: 
(43,069 square kilometres) 


Population 

GNP (1978)' 
Per capita 


5.1m 

DKr 303.71m 
DKr 59,551 


TRADE (1976) 
Purports DKr65-3bn 

Imparts DKr 81AbH 

TRADE WITH UK (1978) 

Bqi n ri's to: £962-5m 

Imports from: £343- 4m 

Currency £ — DKr 1191 


reduction in living standards 
and a substantial cutback is 


urumiseo. me uiuuuo iusi me — —— — . . . „ 

investment fund but the wage real incomes. This cannot be 
restraint will be less severe than achieved without union consent. 


originally planned. 
Mr: Nielsen ' was 


furious. 


It might be achieved without 
Mr. Nielsen’s consent The ques- 


Relations with Mr. Joergensen tion is whether he has correctly 


. are again at boiling point — and asH essed the price his 19m 


Denmark has entered the 1980s members would demand for 
with a prescription for curing its their co-operation. Some form 
ills in which few Danes have of profit-sharing for employees 

fAU-k - m it- 


any faith. 


is probably essential but not 


Trouble 


c*ujr ai fcw is iHUUduijf caacuuoi. umw 

Mr. Joergensen tried an perhaps on Mr. Nielsen’s terms, 
approach based on co-operation He may well be more militant 

XT Hi.VX T — hnnn M .. .... - _.r t_=_ 


The Folketing still sported 10 
parties. Mr. Joergensen was 
back at the position from which 
he had started in August 1978, 
when he tried the coalition with 
the liberals. Only this time 
his economists, the National 
Bank and in particular Mr. 
Knud Heinesen, the former 
Finance Minister who declined 
to serve in the new Cabinet; 
were warning him that the 


vu riK ma y wcii UU miiiumi. 

with the Right, only to have it than the majority of his 
blocked by the LO. Then cb- members. 


operation with the unions was 
blocked by the non-socialist 
majority in the Folketing. 
Where does he go from here? 


There could be an opening 
here for Mr. Joergensen. There 
have been suggestions — indig- 


» nantly denied^ a movement 

SrSa^nartiS mav fflslike the ^thin 1316 11010118 10 replace Mr. 
bociaust parties may cusnae ine »m,-+ wmM amr case 


JoSd Nielsen. That would foany case 
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unions. Denmark cannot break .**“«- 


out of its economic strait} acket . At the same time as it was 


Without at least a temporary piloting its incomes policy pack- 
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Banking in Denmark: 
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There are some 80 banks in Denmark 
Yet, more than one-fourth of all 
commodity payments to and from 
Denmark is handled by: 


Aktieselskabet 

K 


(Copenhagen Handelsbank) 


Share capital Dkr. 850900.000 

Reserves Dkr. 1 .346900900 

SubordmatBdloancapftal Dte 2,679^0^0^0 


Head Office: 2 Holmens Kauai, DK-1091 Copenhagen K 
Telephone: +451128600 - 
Telex: 12186 -Telegrams: HANDELBANK 
Swift code: hacodkkk. 


Branches throughout Denmark 

Who^^d$u^!^r^CoSnhagen HendsW^ Intonation^ 
Participation in: Nordfinanz-Banlc Zurich, ZOrich 

Manufacturers Hanover BanquaNartfityi^ Pans 

Nordic Sank Limited. London - 

Nordic American Banking Corporation, New York 


Hong Kong, Madrid Manila, S3o fbuto, 

Sinipportt Sydney and Tokyo 


MBffiBtOFlNEDnBMIFHAGPOUPOFBANKSLi 
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Political impasse 
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age through the Folketing Mr. 
Joergensen’s Government had 
to deal in December with a 
foreign political crisis within 
its own Parliamentary group. 
This arose over NATO’s plan to 
introduce new tactical nuclear 
weapons to Europe. 

Denmark like Norway — 
stipulated from the moment it 
joined NATO that it would not 
have atomic weapons on its soil 
or have foreign bases there in 
peacetime. It was not therefore 
asked to receive the new Per- 
shing and Cruise missiles due 
for deployment In 1983 or 1984. 
But the Americans, Germans 
and British were calling for 
unanimous acceptance of the 
nuclear modernisation plan. 

A minority within the Social 
Democrat Parliamentary group 
did not want Denmark to sup- 
port the NATO recommendation 
to go ahead with the nuclear 
plan, at least not until further 
efforts had been made to nego- 
tiate disarmament with the 
Soviet Union. The strength of 
the objections within the group 
apparently surprised the new 
Foreign Minister, Mr. Kjeld 
Olesen. 

A party crisis was averted 
when the Government decided 


to ask NATO to postpone for 
six months the decision hi go 
ahead with the modernisation 
programme. The Danish action 
aroused considerable irritation 
among other NATO members, 
but Mr. Olesen was able to per- 
suade his NATO colleagues to 
include a reference to the 
Danish (and Dutch) reserva- 
tions in the communique 
announcing the decision to pro- 
duce the new missiles and the 
Social Democrat opposition 
was appeased. - 

Solid 

Denmark’s membership in 
NATO is backed by a solid 
majority in the Folketing and its 
defence programme is based on 
a four-party agreement across 
the Sodalist/Non-Socialist line. 
There is no evidence of any 
change in attitude towards 
NATO among the party leaders. 

On the other hand criticism 
from pro-NATO members of the 
Folketing that Denmark is not 
responding as well as most other 
NATO members to the joint 
recommendation that defence 
spending be brought up to 3 per 
cent of Gross National Product 


has some foundation, even 
though the reason may lie 
rather with Denmark’s current 
economic difficulties than with 
any doubts about the need for 
defence. Denmark has been co- 
operating in NATO plans to 
prepare airfields and stock 
material so that reinforcements 
can be moved Into the two 
NATO north flank countries 
more quickly In a crisis. 

Wi thin the EEC context the 
Danes are far from happy about 
Mrs. Thatcher’s abrasive 
methods of obtaining a reduc- 
tion in Britain's contribution to 
the Community budget Mr. 
Joergensen. in fact, reprimanded 
Mrs. Thatcher at the Dublin 
summit for her reference in a 
heated moment to “ my money.” 

In true Community tradition 
the Danes believe that Britain’s 
budget problem cannot be dealt 
with in isolation but must be 
linked with a number of other 
outstanding problems. Among 
these are the pricing of Britain's 
North Sea oil exports to the 
other members of the Com- 
munity and its fisheries policy. 
In other words the Danes would 
back a cut. in Britain’s budget 
contribution if they got some- 
thing in return.” 


Inflation and foreign debt 
plague the economy 


THE DANISH economy is now 
pinned back by infla tion and the 
country’s big foreign debt to an 
inevitable period of minimal 
growth, falling real incomes and 
rising unemployment Although 
the Social Democratic Minmity 
Government has shown consider- 
able courage and determination 
in pushing through an incomes 
policy which involved the uzt 
precedented step of mid-term 
amendments to the current col- 
lective wage contracts, the best 
that can be said about these 
efforts Is that they will make 
1980 a less disastrous year than 
it otherwise would have been. 

The key problem facing policy 
makers is the external deficit 
and -the accumulated net foreign 
debt. The deficit on the current 
account in 1979 was about 
DKr 15b n, of which DKr 5bn- 
DKr 6b n can be attributed to 
higher oil prices. This is on 
the upper side of 4 per cent of 
the Gross Domestic Product 
(GDP) and it brings the net 
foreign debt to well over 
DKr 70bn, or about 20 per cent 
of GDP. t 


The PH 5 was designed by die Danish architect; poet; 
rebel and philosopher PoulHenningsen as a modernization of his 
original design from 1927. The PH 5 is produced by Louis Poulsen 
& Co, Copenhagen, Denmark. 



- The debt problem has been 
with Denmark for over a decade 
and each year questions have 
been asked about the ability to 
go on financing such large 
-external deficits, but so far 
there have been no problems. As 
.a .stable 'Western democracy 
with efficient manufacturing and 
agricultural industries, Den- 
mark has . found bankers only 
too happy to lend it money. 

- But the knowledge that this 
cannot go on for ever was 
rubbed home last autumn when 
Mr. Knud Heinesen, Finance 
Minister from 1975 until last 
October, and now serving as 
chairman of the Social Demo- 
cratic parliamentary group, pub- 
licly warned that if the ever- 
mounting deficits were not 
checked it would only be a 
couple of years before Inter- 
nationa] banks declined to lend 
on acceptable terms and the 
country found itself having to 
appeal to the International 
Monetary Fund (IMF), a step 
which Mr. Heinesen described 
as the' edge of the economic 
abyss. 

The Government’s incomes 
policy measures introduced in 
November were intended origin- 
ally to bring the projected in- 
crease in wages in 1980 of about 
15 per cent down to seven per 
cent, but in the form in which 
they were finally accepted most 
economists expect wages to rise 
in 1980 by about 10 per cent 
This is better than 15 per cent, 
but even allowing for the five 
per cent devaluation of the 
Danish krone on November 30 
against the other European 
Monetary System (EMS) cur- 
rencies it will not bring about a 
si gnificant improvement in ex- 
port competitiveness, and in 
view of the latest round of oQ 
{nice increases not much im- 
provement in the current 
balance of payments can be ex- 
pected next year either. 

As for the foreign debt, not 
only will it go on rising in 
nominal terms for several years 
to come, but according to the 
Government’s own projections 
(made when wages were still ex- 
pected to rise by only seven per 
cent a year) It will also rise in 
relation to the GDP. 

The main elements in last 


month’s incomes policy are a tedjo. 3 to 3} per cm* 

freeze on new wage, salary and imports by 2 per cent and pub- The pjra 

similar incomeiicreases not He investment by 2* per cent up the 

contractually agreed prior to while exports are to nse by 6 to per cent on average 

November in the period to per cent, public consumption by 
March 19SL There is also a 3} per cent and private non- 
freeze on prices, profit margins, residential investment by 1 per 
dividends, fees and charges by cent 

the professions and the public Unemployment is expected to 
authorities. rise from an average figure of 

In addition there were a 165,000, or about 6i pcf 
series of redistributional tax to 175,000 in 1980 and -190,000 
rhjmgps all part of the need to in 1983 — but without the 
comp ensa te the trade unions for incomes policy says tne 
wage restraint by hammering all Finance Ministry — unempioy- 
- ~ ment in 1983 would have been 

about 250,000. 

The stabilisation of the cur- 
rent balance of payments deficit 
will come about by a reduction 


to , 

over the past couple of yea*,; 
but the central bdnfc-^har 
manag ed to keep the • bteiti 
definition money supply (M2) 
increase to about 9 lo lO- jper 
cent, just about in line with 
the rise in nominal 
income. 


Straggles 


other incomes as well Corpora- 
tion. tax goes up from 37 per 
cent to 40 per cent, a 10 per cent 
investment allowance on mach- 
inery and equipment is ended, 
wealth tax almost doubled, a 
new form of property tax intro- 
duced, the tax on capitalised 
private pension savings schemes 
goes up from 25 to 40 per cent, 
and the deduction against 
income for interest on private 
debt will be changed to a 
deduction against assessed 
income tax, which will hit 
home owners with large mort- 
gages; 

While the whole point of the 
package, including the devalua- 
tion, was to improve the com- 
petitiveness of Danish industry, 
the actual impact of a situation 
in which costs will go rising 
relatively rapidly but prices trill 
be frozen, and in which higher 


The incomes policy _ 
although it will trim both pubic 
spending and revenue, in 
nominal terms, will have, little 
influence 'on the size of' the 
borrowing requirement . The 


in ti« e deficit on fee balance of bade d ^ dt before loatttrths- 
goods and services from DKr ““t 6 : .37, 


lObn in 1979 to about DKr ljbn 
in 1983, but fee deficit attribut- 
able to net interest payments, 
reflecting fee foreign debt, will 
rise from about DKr 6bn in 1979 
4» DKr 12bn in 1983. Current 
account deficits of DKr 20bn 
and over by 1983 were forecast 
in fee absence of the incomes 
policy measures. 

Monetary policy has for over 
a decade been based on fee con- 
trol of credit expansion, wife a 
ceiling on fee loan commit ments 
of fee hanks as a vital instru- 
ment and interest rates high 
enough to ensure that short- 
term trade credits and a sub- 


taxes and reduced investment stantial proportion of medium- 


incentives will apply to busi- 
ness, is hardly a recipe fbr 
business revival 

Forecast 

The Finance Ministry projec- 
tions which accompanied fee 
incomes policy package in its 
original form — Le^ assuming 
wage Increases of only 7 per 
cent a year— forecast an increase 
in fee GDP in 1980 of 1 per cent 
rising to about 3* per cent a 
year in the years 1981-1983, 
mainly under the influence of 
export increases in real terms 
of about 7 per cent a year and 
business investment accelerat- 
ing steadly from a rise of 1 per 
cent in 1980 to 7 per cent in 
1983. 

But 1980 will be a hard year. 
Private consumption is expeo- 


tenn business Investments are 
financed in foreign currency, 
helping to finance the current 
external deficit, although since 
1975 an increasing share of the 
external deficit has been finan- 
ced by Government borrowing 
abroad. 

. Since. 1975 there has also been 
a substantial budget deficit, 
averaging on operating account 
about 3 to 4 per cent of GDP 
but generating a total borrowing 
requirement of 10 to 11 per cent 
of GDP. The Government has 
succeeded in financing most of 
fee borrowing requirement by 
sales of Government paper to 
the non-bank public, though 
there was a lapse in fee second 
half of last year; when monetary 
financing of fee deficit exceeded 
DKr lObn, or more than double 
fee monetary financing resorted 


actions will be in the region of 
DKr llibn, about DKr -ibn 
lower than in 1979, and the 
gross borrowing requirement, 
including refinancing of' loan 
redemptions, will also . fall - by 
about DKr Ibn to DK b -38bn. 
The central banks struggtes to 
control fee money supply with- 
out further rises in interest 
rates will dearly not he way 
easier from now on. . !. ?■ 

As a correspondent who has 
lived in Denmark for 16 years, 
I find much to admire about the 
way the country is run, 
especially at fee micro level — 
fee efficiency of fee social 
services, fee high education 
standards, fee resilience and 
high productivity of its indus- 
tries and fee sound thinking of 
its labour relations in all bet 
fee unions’ self-defeating insist- 
ence on inflationary wage 
increases. 

It is sad therefore to have to 
condude at the beginning of 
this decade that the country’s 
leaders have still not found, or 
been able to agree on. anything 
more than half-solutions to the 
destructive problems associated 
wife inflation and indebtedness 
— and solutions indeed which 
may defer fee crunch for a few 
more months or years but will 
only make fee crunch worse 
when it comes. And feat^s Mr. 
Heinesen warned, may not be 
far away. 

Hilary Baines 

Copenhagen Correspondent 


Price control threat to 



. This lamp, the PH 5, is undoubtedly the 
world's most successful single lamp model. 

Originally produced in 1958 it immediately 
became a member of that small, but distinguished, 
family of products that over the years formed a 
•unique concept Danish Design. 

Danish Design is far more than just style; lfs 
a way of thinking functionality, simplicity and quality 
into each and eveiy facet of tne product 

^ The PH 5 is functional It throws the light 
where its needed and not in your eyes. Its simple 
to produce; mount and dismantle. And the quality will 
last its owner for ageneration of use and abuse. 


At Sparekassen 5DS we have found that . 
Danish Design, with just a bit of untraditionai thinking, 
can be applied to modem banking too: 

Trie systems have to be functional as well 
asfast and safe. 

- The procedures have to be simple, allowing 
for persona! handling of each individualproblem. 

And the competence of the staff has to 
refieetthe demand for quality. 

The combination forms a well-designed 
whole: Our Ban ki 


SPAREKASSEN 

Foreign Department, 27 Frederidagade, DK-13TO Copenhagen K 



THIS SURVEY coincides wife 
fee implementation by fee 
Danish Government of various 
economic measures— in parti- 
cular new and increased taxes 
—which fee country’s industry 
regards as inimical to its future. 
As it happens, fee pharmaceu- 
ticals industry is in addition 
once again battling to prevent 
fee monopolies authority from 
winning fee right to control 
prices and profit margins on 
individual preparations. If it 
loses this battle it feels feat its 
future will be seriously 
impaired. 

The Industry has succeeded 
over fee past 30 years in becom- 
ing a major export industry. 
Total production is worth about 
DKr 2bn, wife almost 80 per 
cent exported. As total imports 
of ready-to-seU and semi-manu- 
factured pharmaceuticals are 
considerably smaller than 
exports, the industry makes an 
important net contribution to 
export earnings. 

Small 

It is nevertheless a «mn 
industry. There are only eight 
member companies of fee phar- 
maceutical manufacturing asso- 
ciation, and one of them Novo 
Industri, wife 1979 sales in fee 
region of DKr L2bn, stands 
head and shoulders above fee 


Pessimists regularly predict 
that it will not be long before 
the smaller companies dis- 
appear, unable to bear fee costs 
of research and documentation 
(fee blanket word covering fee 
process of convincing the 
authorities that new prepara- 
tions are safe to introduce). But 
fee smaller outfits themselves 
are far more hopeful about their 
future. 

They admit that with muft i 
research budgets there is an 
element of luck in coming up 
with new or improved prepara- 
tions (and in not having an 
existing line knocked out of fee 
market by a competitor’s im- 
proved version), but fee re- 
search and development prob- 
lem peculiar to pharmaceuticals 
are a world-wide problem and 
the smaller companies .see fee 
solutions arising through .fee 
growth of cooperation .with 
manufacturer in other coun- 
tries. 

Danish companies are con- 
strained anyway, co-operate 
wife counterparts elsewhere in 
fee process of conducting field 
trials, and as they do not have 
fee financial strength to embark 
on an independent international 
marketing campaign, they sell 
licence rights to foreign com- 
panies. This arrangement 
operates both ways, to mutual 
benefit, and both sides hope 


feat this will prevent fee entire 
market being taken over by a 
few international giants. 

They will, however, find it 
difficult to operate the system 
if fee monopolies authority 
wins its current case against 
the idustry. In 1977 fee mono- 
polies authority, under political 
in traction, called on several 
companies, to reduce the price 
of various products on the 
grounds feat they were makin g 
excessive profits. The Mono- 
polies Appeal Board upheld the 
appeal by the companies, taking 
fee view feat the companies 
must be able to make a reason- 
able overall profit The indus- 
try concluded after this feat it 
had nothing more to worry 
about . 



GREAT 


** xS 



UK Representatives: 
JOSHUA B. POWERS LTD. 
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Attack 

But last autumn fee authori- 
ties returned to fee attack, call- 
ing on Ferrosan, which besides 
pharmaceuticals also specialises 
in vitamin preparations and 
disinf ectants, to cut fee price 
of an’ imported contraceptive 
pill by 30 per cent The test 
rase will have wide repercus- 
sions.' If the authorities win 
fee case they will be able to 
bring . cases against other 
Danish and foreign company 
Ferrosan has appealed, and the 
Appeal Board is expected to 
report -in the spring; 

Ferrosan’s ' 1978 earnings 
before depreciation were 
DKr 16.4m on sales of 
DKr 293m. Pre-tax profits were 
DKr 11m. Pre-tax earnings 
gave a return of 3.75 per cent 
on sales, 15.2 per cent on equity 
capital and 6.4 per cent oh total 
assets. The company warned 
that if -it were not allowed to 
.continue its profitable sale of 
contraceptive pills it would 
have seriously to reconsider 

whether it could take the risk 
of going ahead wife a DKr 35m 
factory extension on which 
building is due to start this 
spring; ... 

The monopolies authorities 
claim that they have the right 
to information on how nrices of ' 
imported products are ' estab- 
lished,. including the right to 
require * information . . from 
parent companies abroad of 
companies operating in Den- 
mark. The. Danish companies 
see not only their immediate 
profit portion - threatened but 
their management' autonomy as 
well. If- managements cannot 
set their own price -levels they, 
cannot - determine - their - own 
research and; development or. 
investment' bu dg ets either. 

The smaller companies hive 
substantial research budgets In 


relation to sales, but. much of 
It goes to developing new ver- 
sions of existing drags or 
improving fee quality of exist- 
ing preparations. H. Leo, H. 
Lundbeck and Co., and Novo H 
are three companies which have 
a research effort which is 
directed primarily towards find- 
ing and establishing new pro- 
ducts and bringing them on to 
fee market 

• While all of these are big 
exporters. Novo is much more. 
It is one of fee handful of 
Danish companies which are 
well-known internationally for 
their technological achieve- 
ments. It is one of fee world's 
leading insulin producers and a 
front-runner in fee development 
of i nsul in and insulin research. 

Insulin is the most Important 
of its range of pharmaceuticals, 
which account for rather more 
Than half of group sales. The 
other main division is fee pro- 
duction of industrial enzymes, 
m winch it is also an important 
world producer. Among the 
most interesting projects in 
it is engaged is fee use 
of enzymes to convert manioc 
startai to alcohol as part of the 
Brazilian programme to substir 
tute alcohol for petroL 
Exports by fee Danish 
industry per head of fee potmla- 
non are among the highest in 
the .world (though Switzerland 
easily leads fee field on this 
reckoning). It traces its post- 
jwr _succ^ to several factors 

S 1 SSdX 1BSiTesupp " t 

. The , requirements of fee 
agncidtural sector and fee raw 
materials derived from food pro- 
cessing are an important source 
of inspiration. Insulin produc- 
tion is a good- example of fee 
ferns between pharmaceuticals 
and farming. 

High educational standards 
(although oddly enough the 
country has no academic .grade 
pharmacologists) 
^. a “° ther *?ey point together 
wife fee rapid post-war expan- 
of the hospital 
services. The latter has enabled*. 

*> carry-out 
reliable field trials, achieving 
are widely 
abro * d (indeed 
is one of fee countries 
where foreign manufacturers 

ducts) 611 *° beat>Ie -t® test-pro-. 

are not kffled'off or 
JJJimed by fee misdirected (as- 
fee companies see It) efforts of 
fe^monopoues authorities, the 
compames are. hopeful’ feat 
.factor 8 and .‘their : own . 
ingenuity will" enable Them to 

continue, to flourish. - ?.*>■;- 
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; Elect ronic is among the advanced technology, ivdustries where Denmark 

•jS to record players are being assembled at theStruerJactoryol Bang and Olufsen, which 

rates Britain as its biggest single export market 

Industry too small 





lira INDUSTRY today is 
isonabiy ’• efficient, has a . 
isonable economic base and 
> ■capacity' . to deyelop .to a; 
isonable : degree. Unfor- 
lately, it is too small, and is.; 
t developing Tapialy' enough 
create . greater ouiput;.; 
iploymerit '-and. ... foreign. , 
change.” ■ 1 .. 

speaker vvas Mr. Georg . 

. chairman ; of •■tne.-., 
, , s„ Metalworkers’ Union..- 
, occasion was; ^meeting - of . ' 
governing • ■ • body _ot |P e 
iistcial Council. (Federation 
Industries equivalent). His - 
isage was not disputed, 
iish employers and unions : 
ee about the basic problem 
Oanish industry: it is simply 
t it is. too small.. . 
lemnark is widely, regarded 
oad • as an - • agncultaral 
ntry with • highly efficient 
mere. -While it . is true that 
cn produce. continues to make 
major contribution • to the 
rotry’s j exports. it has ' JjJ® ■ 
n overtaken i by industry, 

I -if is to industrial proauc--. 
i tbat Ihe Danes, must look 
the economic ■ expansion r 
<ded to sustain their high 
of living and social 



INDUSTRIAL INVESTMENT 

(DKrbn) 


ices. •.•••. 

ia strength, of . Danish 
stry is that it has not been 
•ily subsidised, even during 
recent business recession, , 

has operated largely ^uer • 

market industries 

pamra bulk-jf would. hav 


Buildings 

Machinery and e quipment 

Total “ ' " 

... * Estimate; 


1976 

L75 


1977 

183 


1978 

1.67 


1979. 


JJN 

539 


3.70 


575 


553 


542 


6 . 0 * 


productivity by the. tax system, which allows 

r? 

go bankrupt ; /. : T ,7J2 k 2 nor cent recorded then 


4 to 5 per cent a y^r wgj . income. In its 

with the 2 per cent -recent economic emergency 

package “ the Social Democrat 
Minority Government has tried 
to right the balance slightly by sures. 

Sntaract rioriufftion. auton 


uployers have the right to VS rece nt years. „ 
rfE workers, with the^ate accompanying table gives 

IS tJStfStamMt during the 

living standards of the ina period and the official, 
nployrf. me string com- , «^ e T 0 e f n ^estmeM in W*. 
es are therefore, as mi- . . ■ ^hree-vear penoa 

^ put it. “ I®ri*5ta 

a .year. The ’ jump to DKr 6bn 

last -year was ac “ m i??SS d iote 
an increase of some 10,000 jobs 

within industry. . .. 

A significant feature of tne 
^figures: however, is toec°u- 
turning decline in investment m. 


- 

curbing the interest deduction 
allowance. 

• .In his address to the indus- 
trialists Mr. Poulsen postulated 
that industrial investment 
needed to be trebled. He 
assumed that in current prices 
it costs DKr lm to create a new 
job in industry and that if the 
target was to establish 100,000 


figures; however, is ine vu^ was t0 establish 100.000 ^er the trade-off 

- tinuing decline in 1 SlSS?wi obs over the n^io years. S aFbuvTS paid for the 

holding and extra DKr- 10bn a year i^ 0 u? costs. Mr. 

spending on machinery ana h , 0 be invested in ^uotoii n *Tia inHiietrialisU 


iployment . figures. hovN 
indicate the inadequacy 
mish industry- In terms m 
It has never employed 
than 15 per cent -of the 
try’s r labour - force, a low 

irtian for an industmlised 

jW pel* in 1973 industry SSng pn jS .-woulThave^to be invested in 

; jfiJggZ.SS£SZ of - Magnitude .■ 

.all acoaonuate wauJd 
"" ” — 

Employment trends in apk reluctance to “vwt w^xp^ 
re lted- the public sector. slon may : be m *** 

L world War : n some accompanying digram, 

^EKS& 

iQfiha the numbers working rates have been steaouy 

an . - largely unchanged- _ 

Interest rates have been kept 


mostly younger expansive com- 
panies which in recent years 
have borrowed and invested 
fairly heavily. Their average 
return on total capital employed, 
measured as earning before 
tax and before interest charges, 
fell from 10.5 per cent in 1976 
to 8.5 per cent in 1978. Net 
profits declined from 4.9 per 
cent to 3.7 per cent of sales dur- 
ing the same period. . 

The picture of Danish in- 
dustry portrayed by the FDI is 
- characterised by stagnating 
earnings, which in the nature of 
things has restricted the 
[companies’] desire and possi- 
bility of expanding through 
wider investment in new plant. 

Funded 

In 1979 the FDI lent some 
DKr 900m to its clients, of 
which DKr 700m were so-called 
K-credits. These credits are 
funded by foreign loans taken 
U p by the Government, which 
carries the exchange risk and 
• passes them on to export com- 
panies through FDI at 10 per 
cent interest 

While the FDI believes that 
these credits have had a positive 
effect on. investment it finds 
that the interest rate is ‘-a rela- 
tively modest cost factor in com- 
panies’ calculations. If a basis 
for real industrial expansion is 
to be created "action must be 
taken bn the only significant 
cost factor we can ourselves 
influence, namely salaries and 
wages,” it states. 

This is precisely what Mr. 
Anker joergensen’s Government 
tried to do in its latest package 
of emergency economic mea- 
sures. It aimed to reduce the 
automatic linkage between con- 
sumer prices and wages which 
has hitherto rilled in Denmark 
and to restrain the growth in 
industry’s labour costs. 

. But if the unions and indus- 
trialists largely, concur in the 
foregoing analysis of Danish 
industry, and even on the need 
for greater wage restraint, con- 
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that as much as DKr Dn must 
he invested to provide work for 
an extra employee in industry. 
But his - calculation illustrates 


reduction in labour costs. Mr. 
Poulsen told the industrialists 
that the workers, who would 
have to contribute the savings 

needed to boost investment, 
would also want rights to co- 
ownership and co-de termina- 
tion. 

Thus as in other countries 
where the necessity of expand- 
ing industrial output to meet 
costs of the welfare state 



DDS 


Aktieselskabet De Danske Sukkerfabrikker, the 
Danish Sugar Corporation Ltd., has over the 
years become one of Denmark’s largest industrial 
companies, with widely diversified activities 
based primarily on the production and marketing 
of sugar. 

Even if sugar still forms the heart of the Group’s 
activities, technological know-how and production 
of machinery and complete factory plants for 
the food industry are, however, of growing im- 
portance and form the basis of extensive exports. 
Other fields of activity are the manufacture of 
paper and packing, and the production anc * 
marketing of sugar beet seed and feedstuffs. 

Within the framework of the DDS Group, a staff 
of some 9,000 is employed in about 60 Danish 
and foreign companies, having a total annual turn- 
over of more than 3 billion D.Kr. The Group 
consists of independent companies having their 
own profile and identity, including companies 
such as Niro Atomizer, Pasilac, Danish Turnkey 
Dairies, DDS-Kroyer, Moller & Jochumsen, and 
De forenede Papirfabrikker. 

Aktieselskabet De Danske Sukkerfabrikker 
5, Langebrogade 
DK-1001 Copenhagen K. 


But bis ■ calculation illustrates . BQW generally recog- 
the magnitude of the task An , tw0 opposing attitudes 

alternative would be to lower ’ - 

Danish Industry’s cost level 
relative to those of its com- 
petitors, This would mean in 

.. .. largely effect a heavy reduction in real ri for bigher industrial capi- 

\ • Interest rates have bfrenkept peonies, for which it would be spending. The liberal line 
.. deliberately -high extremely difficult to obtain ^ this approach as a threat 

. ... w so as political backing. to the free play of. the market 

-On the other hand, no indus- believes has so greatly 

trialist would quarrel with — ’ 


jiised, two opposing attitudes 
are emerging in Denmark. 

The Socialist line calls for 
greater ■ worker ■ participation 
and control in' industry, as the 
price for higher industrial capi- 


SnseniSis . ... » » ^wTtaddw 

ativ measure Danish borrow^ abroad ,and_belp m. m . 0 ^ other hand, no indus- 

i»t nSrat too : small ering the payments’ deficit But - ■ ^ 

Writhe increased burden ’ with ratesnud^^lSpercenl, 
pp0 ?x?Lr.iai services. One only the most efficient projects 
vS^ugfile are likely to attrect. investment 

w ware to and companies taking up loans 
i fte Mctt-OB be aiming to obtam «uu* 

... The interest rate shown on 
the diagram is for mortgag^ 

(housing) bonds. * A. special, 
feature erf ' the Danish capital 

* calls to* temg* ; ^bo^Tbeb^Stkm 



flown me — 

ry’s current account Ho^ 
a ‘ consensus has emergen 
Denmark has to “produce. 

fas out <rf its present 
tnic problems- . .. 
calls first for an increa^ 


u AuISOl ■■ vM-bu 'X— - — — 

KEr.’ Poulsen’s conclusion that a 
trebling of the present invest- 
ment level calls for an analogous 
trebling in the profit rate, 
finance for Danish Industry 
•{FDI) in fact believes tiiat the 
key issue is not the availability 
of investment capital but the 
need for higher profitability. 


benefited Danish industry. 

Denmark lacks big groups. 
Small companies- employing be- 
tween 20 and. 100 account for 
60 per cent of industrial em- 
ployment and they, it is argued, 
would not be amenable to the 
kinds of control implied in the 
Socialist line. 

The Government has already 


heed for higher pronraouixy. The Governmem nas aueauy 
The FDI issues an annual compromised over its economic 
analysis of the performance of package. Further compromises 
the' companies to which it ^ p 0 doubt be needed in the 
supplies finance. The latest nes ^ couple of years. The daq~ 
study covered 637 ’ concerns, gor is that political concessions 
whose combined sales of .■yriij be made 'to the detriment 
DKr 23.2bn corresponded to 0 f the main goal— industrial ex- 
just under 18 per cent of. total pansion. ‘ 

ri u» TO ■«; ; : William Dullforce 


requires 


action. 


Den Danske Bank - in banking for over 100 years. 280 branches nationwide 

Contact: Den Danske Bank, International Department, 

12, Holmens Kanal, DK-1092 Copenhagen K. 

Tdephone 45-1-15 65 00, Telex 27000, TdegramDENDANSKH. 

DEN DANSKE BANK 

Y AF1871AKTIESELSKAB 
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LARSEN & NIELSEN 


Larsen & Nielsen has built 
houses in Denmark as 
general contractors since 
1931 and is the largest 


Larsen & Nielsen -your guide in all 
domains of Housing Construction 


builder of residental housing 
in Denmark. 

More than 200,000 housing 
units have been built in 25 


prefab support programme 


concrete components 
factories 


management service 


manpower training 


countries with the 
Larsen & Nielsen system. 

Larsen & Nielsen has had 
25 years' experience in 
the planning, design, and 
building of prefab concrete 
structures. LN designs end 
supplies factories for the 
production of precast 
concrete components. 

L&N 

INTERNATIONAL A/S 
Datavej 44 

DK3460 Birkertfd, Denmark 
Phone:45-281 7711 
Cables: STRUCTOR 
Teiex:37513Iarnldk 
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Left: Mr. Simcm Spies, founder of Concur . Right: Pastor Eilif Krogager, founder of Sterling Airways 
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Brendby Strand, Copenhagen. 


DANISH STEEI 

Heavy Plates and Sections 
for 

SHIPS AND OFF-SHORE CONSTRUCTIONS 

Also 

MERCHANT PLATES, SECTIONS AND BARS 

Danish Steel Works Ltd. 

(Dat Danske Stdlvalsevaerk A/S) 

DK-3300 Fredericksvaerk 
Denmark 

Telex: 40191 STAAL DK— Telegrams: DAN STAAL— Phone: 45 3 12 03 33 
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Private airlines flourish 
with tourist traffic 


KASTRUP, Copenhagen's air- can move into the so-called split ■ 

port, is the hub of Scandinavian charter business, picking up 
Airlines System’s' services, and cargoes in man? lots from 
civil aviation in the area is several different, points, 
dominated by <fhe international ' The private Danish aviation 
airline ' (SAS) jointly owned by companies have not been 
the three Scandinavian countries favoured by local legislation. On Sterling 
— D enmar k, Norway and the contrary, the Scandinavian ■ - 

I Sweden. But under the shadow countries have co-ordinated their Maersk Air 

of SAS’s wings privately owned, regulations to the advantage of 

Danish air carriers have built their own airline. Conair 

up flourishing businesses winch One private carrier was heard _ _ 
bear witness to the Danes’ entre- to comment bitterly that SAS Estimate. 


GROWTH OF TRAFFIC 

(xn revenue passenger tans flown) 

1970 1973 1975 ■ 1978 

2*928 — 3,888 4^33 


1979 

4,435* 


preneurial skills. 

In fact, Sterling 


Airways, 


has more protection than any 
other major national airline 


M&ersk Air and Conair claim to with the exception of Russia’s tour charter work still accounts 


carry more passengers out of Aeroflot for more than half its turnover, 

-Scandinavia in a year than SAS The source of the private . but its importance has been de- 
itself. Their relationship with Danish companies’ success is ^lining while outside leasing 


with SAS in Danair, the Danish ter carriers to the Danish tour t» a , ri wg ». contracts with Iraq and have three aircraft fewer than 
domestic line, and operates concerns which from the late Tunis, has been collaborating at the start of last year. But it 
charter flights fOr Vingresor, 1950s onwards have been flying ^th Air T and has even will get a new Boeing 727 in 
SAS’s tour subsidiary, but both hundreds of thousands of Scan- had contracts with Air France the spring of 1981. 


Maersk and Sterling have been dinavians to Spain, Majorca, the British Airways- It also 
chipping away at SAS’s mono- Canary Isles, Greece and other operates a helicopter service for 
poly rights. southerly climes. They afe now Danish North Sea oil oper- 

Sterling is hoping for essis- carrying Germans and Britons as ations in which its parent A. P. 


tance from the EEC Commissi on weU. 
in Brussels in opening the way 
for it to compete against the f 
established European airlines by 
flying scheduled flights at Tw 


Colourful 


colourful individuals 


• « 1 — cargo weight of 509 kg for -each 

charterer. 

GROWTH OF TRAFFIC They have also suggested that 

(m revenue passenger fcms flown) ^ ie£ 

3970 1973 1975 ■ 1978 1979 served by SAS scheduled flights. 

Stottg 2^8 - ^ W 4,435* 

Mienftair “ 566 1,349 2,190 SSS 

rnn-Hr — 1,505 1,579 1452 609+ allowed to fly the choicer rqates 

to places like Nigeria and Hong 

* Estim ate, f Half-year. Source: Danish Ministry of Public Works. Kong. Mr. Pans has commented 

- — caustically op this limitation. .• 

The problem for the Danish 

Cour charter work still accounts veUes are leased out It has authorities is that they have to 
Tor more than half its turnover, been selling old aircraft and get agreement from the ivor- 
jut its importance has been de- buying new, but Mr. Helgstrand wegians and Swedes for any 
■lining while outside leasing calculates that it will have 230 alterations to the regulations, 
jpe rations have been expanding, fewer seats available this year The three countries co-ordinated 
Maersk has so-called “wet and by the end of 1980 it will theft legislation in the interests 
leasing" contracts with Iraq and have three aircraft fewer than of SAS- _ __ 
rums* has been collaborating at the start of last year. But it TTus wa s initially mi unpo r- 
irith Air and has even will get a new Boeing 727 in tan* advantage for the private 

lad contracts with Air France the spring of 1981. I ^f h , earners because, rt 

ind British Airways. It also glowed them to ««nr the 

iperates a helicopter service for Fleet Norwegian and Swedish markets 

he Danish North Sea oil oper- ri ” as well as their own: t hey co uld 

itions in which its parent A. P. Maersk Air has been “rolling “ ot . otherwise have grown to 

Holler has a major ' stake, its fleet forward,** .selling off their present size. Now, however, . 

Ifaersk Air is a more diversified older equipment at a profit and tt fo. hot easy for the Danes _ to 
iviation company than either buying five new. Boeing 737-200s, obtain changes in the -joint 
sterling or Conair. an aircraft with abort take-off charter flight regulations, which 

Following the A. P. Holler *tid landing characteristics, low would favour their private com- 
radition it publishes no profit “oise level and low fuel con- against SAS. 

w in.n^na sumption which Mr. Paus savs SAS too has been responding 


velles are leased out It has 
been selling old aircraft and 
buying new, but Mr. Helgstrand 
calculates that it will have 230 


major airline is a delicate the winter search for sun. The operations have been expanding, fewer seats available this year 
Maersk Air co-operates companies have, grown as char- Maersk has so-called “wet and by the end of 1980 it will 


and by the end of 1980 it will 


MoUer has a major' stake. 
Maersk Air is a more diversified 


Fleet 

Maersk Air has been “rolling 
its fleet forward," .selling off 
older equipment at a profit and 


aviation company than either buying five new. Boeing 737-200s, 


Sterling or Conair. 


an aircraft with short take-off 


Following the A. P. Moller *tid landing characteristics, low 


cheaper ticket prices— a Laker originated mis business. roe tradition it publishes no profit noise level and low fuel con- Panies against SAS. 1 

operation for Europe. Maersk is first w Pastor Eilif Krogager of accomtbut miSSue sumption which Mr. Paus says SAS too has been responding 

pressing . the Scandinavian the small town of Tjaereborg. T®^TPaS sSte S was produced by Boeing to to the challenge from the pri- 

govemments to revise their who started by organising bus ^ a tenured 25 per cent meet the sperificatioiB of ' ™te companies. It has invested 

charter regulations so that it ■ touis tosatisfyto own and his Maersk Air and the NoreLian in- aircraft which- can carry 


friends' lust for travel 


a year over the past decade. 
Even after allowing for the 


Maersk Air and the Norwegian 
Braathen company. Maersk will 


freight as well as passengers. In 


effect «wSl “nS fleet rffo^Boei^ 197J when the autt^ti^were 

MftS- sente a substantial expansion. 720Bs and eight 737-SOOs, with ready to change the freight 

getber with a hotel bed and .. options ot take more of the charter rules, SAS introduced 

X? e 5SLS S 5 meES a pack S latter - depending on tile state lower, freight tariffs and man- 

he founded the company; which Conair ^ether totted up just 0 j ^ leasing market aged to get a derision delayed. 

bears the name of his parish. under 8bn revenue passenger _ . “T — . . . „ 

The second character is Simon kilometres in 1978, as the ac- Dr ^bl? Vrdirt 

Spies of the untidy beard-4he companying table shows. There Verdict 

permanent escort of pretty sec- w^s a . decline -• Sterling has DOt a bid 

as they may have been in leasing 
out and in timing sales and pur- 


re taries, 


the gold- oiI Price rises began to be re- 


topped cane (for which, he once 9ected in the prices of package 


bought a seat in the Royal 
Theatre in Copenhagen) and 
■Other eccentric luxuries. Spies 
is happy to keep his operation 


tours, and the three companies 


anticipate a further drop in tour ch 25 ^ of aircraft the situation 


ready to change 'the freight 
charter rules, SAS introduced 
lower, freight tariffs and man- 
aged to get a derision delayed. 

Verdict 

Sterling has not made a bid 
for the freight charter market 
but is fighting for scheduled 
flights. Two years ago it was 


charter business this year. 
Sterling’s managing director 


at its present size with a cap- Anders Helgstrand talks of 
acity of around 500,000 pas-, “throttling back” operations 
sengers a year and is not plan- while Johan Paus feels the need 
rung to follow Tjaereborg into to- put “the brakes on” Maersk 
the German and British mar- Air ' which h e calculates is “well 
kets. into its growth curve.” Both 

He earned DKr 107m before h ™ ev J T ’ hope the tour 
tax and showed a net profit of 25*®^, Hoe? 058 ^ plck 115 
DKr 63m on sales of DKr 697m . 

in 1978-79. If the internal sales 2®^®? at Present operates a 
of the group’s own air charter 5?^ 


Win make them all the keener 

to move into other kinds of London fagMs for DKr 600 on a 
operation where they claim- -to Skyftam system and appealed to 


be able to offer cheaper services £?r «!i c h <2a? 

than the scheduled airlines. , ***** 

Yho Helgstrand believes that 


than the scheduled airlines. 

The Scandinavian authorities 
are on the verge of permitting 


Sterling will eventually fly sche- 
duled flights at cheaper prices 


2 =S±L 5 


charter service. A committee of 
senior civil servants has recom- 
mended Ministers to ease the 


Sterling at present operates a present regulation, which states v-fp 

.«+ >7QIT M 4L.« M -f i-i i^* • v AlcUZ 


it. takes another 10 yaers to win 
the ri^it Sterling could fly the 
Copenhagen-Lcindon route at 


concern, Conair, are included, ^ .5 s CM S r ?!S 

turnover was over DKr 14m. fte cS 

Mr. Spies set up Conair in 
■1965 whbn be took over an 
avi ation company that bad gone 
bankrupt He bought five Boe- -m • 

fog 720s for DKr 50m cash in |V fn 

1970 but has not been interested I \/ 1 | 

in expanding Conair’s operations I f 1 LL I 

beyond the needs of his own 
tour business. 

Pastor Krogager started -A • -i 

Sterling Airways in 1962 by buy- -4--g 

fog two aircraft from Svrissrir I - I V4 < 

but he quickly started to' sell 

its services . outside his own . _ w' 

Tjaereborg concern. In 1963 and 
1964 his aircraft flew charter 

flights for Spies; Sterling has THE INTERLOCKING of Danish 
always operated as an indepen. shipping and shipbuilding is a 

Tti ^onAnHpn^. «««, s° urce of strength and flexi- 

Hnprf Q p? bility which has helped both to 

sn^rive the recession^of tile pis, 
borg to a new managing director ^ 

who put the contracts far his th ^ H ^ shipping fleets and 
tours out to competitive bidding “Shis 

by the charter companieJ w 

Maersk Air now does consider- 

able business with Tjaereborg. ™PP?. n P r ff ded 

Sterling, however, retains say. the Swedish and Norwegian 

37 IW>r r*>n+ nt fho Smmrli'naTrign Industries. 










Decentralization 

Your best banking connection in Denmark... Provinsbanken - the bank with 
four central offices. 

_ ‘ Dounark has a rather complicated geographic structure and there is no doubt that a 
considerable share or the Bank’s success is due to decentralization. 

Four central offices, each serving a major area of Denmark, and 158 branch offices 
spread throughout the country. . . . 

« - * O ur J “P eri ™ ce kas convinced us that banking business is dealt with quickly and more 

efficiently by a decentralized organization. Provinsbanken, Denmark - the bank with four central 
offices — always m touch with the entire country. 


that an aircraft can be char- "rice Ind 
tered by only one person, so as danns 
to allow seven charters to share 


present 
make a 


aircraft Three of the Cara- an aircraft, brit with a minimum 


scheduled 
profit, he 

W.D. 


Maritime sector 


THE INTERLOCKING of Danish 
shipping and shipbuilding is a 
source of strength' and flexi- 
bility which has helped both to 
survive the recession of the past 


borg to a new managing director 
who put the contracts for his 
tours out to competitive bidding 
by the c h arter companies, 
t Maersk Air now does consider- 
able business with Tjaereborg. 

Sterling, however, retains 
37 per cent of the Scandinavian 
charter market - and turned in 
pre-tax .earnings of just under 
DKr 40m on a DKr 675m turn- 
over last year. The figures do 


product and bulk carriers;. As 
the industrialised countries 
built up stocks of oil, all the 
large tankers of the A. P. Moller 
company were bade in business. 
The improvement in shipping 
started -in the autumn of 1978 
and in some trades freight rates 
doubled in 1979. . 

' . Earner • 

The result is that Danish ship- 
ping continues to . be a major 


Of the eight main Danish Pfog continues to . be a major 
shipyards seven belong to ship- currency earner at a time when 
ping groups. Their capacity ^ economy is in crisis and 
has been cut but so for none export income is desperately 


over last year. The figures do has been cut but so for none export income is desperately 
not include Sterling’s subsidiary of them has been dosed down, needed to bridge the country’s 
operations -such as Aero-Chef, .mainly because they have re- current account deficit In 1979 
the catering unit, its f orwarding ceived new orders from their foe Danish shipping companies 


fSPKOVDTSBMEEN 

-your Danish banking connection 

Central office: KanrnTccgmk 4-6. DK-fitOO Arias 
Central office: Fbfttavea 1, DK-5100 Odense 
Central office: Gammd Tarv 10, DK-9I00 Aalborg 
Central office Nygade L, DK-1003 Copenhagen 
- J58 branch offices throughout Denmark 
Wholly owned sobsidiwy: Provinsbanlcen hiternatkw^(Lawmboiirs) SA. 

/ f I‘ ‘ed Banks: Scandinavian Bank UcL, London - Banqoe Sowfinave en Suisse, Geneva 


the catering unit, its forwarding 
company and an air training 
centre. Addition of their com- 
bined turnover would put total 
sales last year to the DKr 750m 
leyeL 

Maersk Air’s entry was rather 
different from' that of Sterling 
and Conair. It belongs to the 
A. P. MoDer shipping and in- 
dustrial group which Originally 
saw its venture into aviation as 
operations into another branch 
of transport. 

Maersk aimed at the freight 
market but when it was blocked 
by Danish regulations from de- 


fo tiie West Afrlean trade. 

During the first 10 months of 
1979 the Danish merchant fleet 
declined in both the number of 
vessels and tonnage. Ship- 
owners sold abroad 91 vessels 
and five were broken up or lost 
Against this 19 new ships wire 
commissioned and five were 
bought second-hand. 

The. net result was a loss of 72 
TOssels or . 203,000 dwt, leaving 
the Danish fleet -on November 1 
jrifo a total of 78fc vessels of 
o.52m dwt. . In tonnage tiflsr is 
actually 9 per cent more than 
when -the shipping crisis started 
in 1975. 

The shipping companies as a 
whole have been feeling a cash 


ceived new orders from their the Danish shipping companies whole have ban feeling a cash 

associated shipowners. In torn brought m. gross earnings of . shortage. This is evidenced by 

the yards’ ability to build some DKrfl^bn (£8 00m, foe shipowners’ request to' the 

specialised craft has helped the and possibly as much Gov ermnent to .arrange for a 

shipowners restructure their as DKxlObn.. two-year moratorium on debt 


- fle€ fc«+ t0 Sult 1116 ®I ian 8fog ThiS'Is' close to 9 per cent 
market . 0 f Denmark’s gross foreign ex- 

One cannot be over-confident change earnings and about half 
about the survival of all the ** net, export income. -Shipp ing 
Danish shipyards and shipping “ ‘ |GKt is the country’s - third 
companies. Several yards badly earner and has 

need new orders. The fate of maintained that position right 


the Burmeister and Wain yard 
in Copenhagen last year hinged 
on a Government export credit 
guarantee to enable it to obtain 


through 

crisis. 


shipping 


veloping a home base for freight contracts for five new bulk 
charter it turned to scheduled can }® rs - There were bank* 


Inevitably the. Danish ship- 
owners have felt the -impact of 
that crisis. Since the autumn of 
1978 seven, shipping, companies 


two-year moratorium on debt 
repayments. The shipowners 
also wanted the Ship Credit 
xr2“ fo be allowed under a 
National- Bank . guarantee- to 
raise a maximum of- DKr 2bn 
abroad over two years, to see 
foe shipping companies through 
foeir cash difficulties. The 
r°Zf rnin e i, t .did not respond* 
The DKr 2bn was a theoreti- 
cal figure and not all companies 
would have taken' advantage of 
-• fo? . loan scheme* but It a 
pofoter to the extent of the 


domestic flights, .including, the among the shipping have tied' to’ shut down; and. an liquidity 


partnership with SAS' and to 
tour charters.. 

It has a 38 per cent stake in 
Danair, in which SAS holds a 


record is put alongside that of 
other countries, the Danes can 
justifiably claim to have demon- 
strated the resilience of the 


c ontr olling 57 per cent, the third 5®****® enteiprise system, 
partner befog another small pri- ' In fact 1979 was not 
rate Danish operator. Climber a raufor Damsh 
Air. Maersk Air’s inclusive *• 


01 waiKK-rransK ijnes, a other countries, has been r«a- 
medinm-sized .shipping concern tively limited. Even with 'the 
which bad been in existence for recent iacreasesin tahEer'ritfes^' 
abou t forefr^uariers a ren- - ftft instance, few tatikaar earn 
tory and had a speeiM tatei^ enoagh. to cover both operidfog 

• . CONUNUED ON.iNEXT PAGE v 
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: ^AKES A two-year boom in out- 
'^Sbv' bwBstmeut and learnings 
£ DenmarlvS^ fa^ers .are , -how 

-of ^ finan< ^a 1 


£»£**£ 


■;?.■ -rlflt were -just a squeeze on 
' their incomes toey might Have 
^'bm^\'n:'..$toj£ally until things 
f improved again, but for .the first 
time -since' 1945 their capital 

- iSseteJ^rA. being., squeezed as 
wClL . This ; has had £ dramatic 
effect pn the inflation-financed 
mec ha nis m s, by which ryounger 
farmers with large fixed interest 
mortgage debts have in the past 

- been-: 'able- to. keep' themselves 

going. .- _ •. . 


The . value of f arnrpropertie 
suddenly and" unexpectedly 

- i»ased to rise last year, partly 
as a result of new legislation 
which means - that only a person 
with agricultural training can 

r aajuire . a farm. NeWly estab- 

- listed., farmers,' with large mort- 
gages and bearing the cost of 

: modernisation . investments, 
have -rarely been able to make 
.. ends meet for the first few years 
. until the inflation of prices has 
' eaten into' the real value of the 
; fixed interest debt,, but .they 
have been able to finance fbeir 
: losses with security in the infla- 
tionary increment in the- value 
of their farms:- Last year many 
of them suddenly . found that 
. they .- could no longer * borrow 
more money. 


; Under this- twin threat to 
. tKelr livelihood, farmers in Jut- 
. land attracted 4^000 to ’ a meet- 
ing at the' «a»d of October to pro- 
. test against the alleged passivity 
. 1 of their own leaders- in face of 
.' the problems. Not even in the 
1960s; when the farm popular 
turn was decimated after, the 
formation . of the Common 
. Market dosed some of their 
main export markets, was there 
\ a comparable -sbowinf .anger by 
• the fanners.- ‘ .. : - 



Danish Market, 


Andelsbanken- 


Danebank. 




. Farmers took their tractors to town to protest at the new land tax , blocking the streets of Copenhntjtr.i 
, ; asthey converged cm the Parliament buildings 


devaluation might have enabled 
them to daw back a bit ! Of the . 
difference. What to the farmers 
seemed particularly unfair was 
that their incomes have fallen 
over the past year anyway, and 
are likely to fall in 1980 as well, 
in nominal as well as real terms. 


Agricultural exports, includ- 
ing -canned meat and canned 
and powdered milk, malt, sugar 
and mink pelts, account for 
about 82 per cent of total com- 
modity exports of about 
DKr 25bn in 1979. 


Stiffened 


If .nothing else, the protests 
stiffened the resistance of the: 
leadens of " the Agricultural 
Council, the umbrella organis- 
ation which includes aH the 
farmers 1 organisations, when the 
fanners received ; a new -slap in 
.the face from., the'-- Government / 
Following the5 percent devalu- 
atioit' of : the knme and tee" 
Green , krdne $n : November 30, ; 
the Government proposed an il 
promille special tend tax on' 
farms to cream off. the theoreti- 
cal DKr 800m gain in farm 
incomes resulting;, from - the 
devaluation.) The- Government 
argued that- as - everyone else- 
was being expected to show in- 
come restraint, it- was., only fair 
that the farmers did too. - 


- -Declaring that the farmers* 
prospects were' wOrse than .at 
any time since. the early 1960s, 
or even in- the agricultural crisis 
of the ’30s, Mr. H. ' A. O. 
KjeMsen, president of the Agri- 
cultural Council, went to war 
on this proposal. At the time 
.of writing he 'had persuaded 
the Government to reduce the 
tax. to seven promille- _ 


■ The farmers. feel that the. land 
tax is the last straw. Generally 
high Danish cost — and 'specifl-. 
ally the mortgage interest rates, 
wtdch" .for farmers . average 
about 18 per cent— have put 
them at a disadvantage in rela- 
tion to their Continental com- 
petitors for several years;. The 


.- Gross farter- income (GFI- 
sales income less the cost .of 
inputs and. Changes in the value 
of Inventories and herds, wlticih 
defines what is available for In- 
vestment and private consump- 
tion felt from DKr 14bn in the 
year ending June' 30, 1978 to 
DKr .13.9biT.in the following 
year. Heal incomes, fell by. 3-5 
per - cent, -"according, to the 
: Copenhagen 'University Institute 
o£ • Agricultiiral , Economics, 
-which has ajso predicted a de- 
cline again ip' 1980, although 
following the devaluation nomi- 
nal GF2 may; stabilise. 

The Income boom in 1977 was 
caused by a variety of- factors 
including • a -.bumper geod 
quality harvest and improving 
producer. prices for animal pro- 
ducts; ’ Investment was also 
.stimulated by r a number of 
changes -made by the Govern- 
ment, not least' the introduction 
of a system for guaranteeing 
farmers against- exchange rate 
risks fbr. part of their foreign 
exchange loans. The two factors 
caused . a near doubling of invest- 
ment in pig farms from 1976 to. 
1978, although the relatively 
high investment in dairying, in 
1974-76 tailed off sharply at the 
same time.;, 


Pigmeat is the largest single 
item, worth about DKr 6.5bn in 
1979, followed by cheese and 
butter DKr 4bn, beef DKr 2.9bn, 
canned -meat DKr 2.5bn and 
canned and powdered milk 
DKr 1.5bn (the figures are 
pro visional). Seed exports at 

DKr 300m do not loom so large, 
but Denmark is in fact one of 
Europe’s largest seed suppliers, 
demonstrating^ that high quality 
is assodated'.with its full range 
of products, not just bacon and 
butter: 


capital-intensive and fully auto- 
mated pig houses, are extremely 
sensitive to price changes, even 
without changes in operating 
costs. As It happens, costs also 
increased last year, the ratio of 
the pigmeat price to fodder bar- 
ley falling from 8.7 to 7.7 on 
average for the first nine 
months. As a' rule of thumb, the 
farmer only makes a satisfactory 
return when the ratio is nine or 
over. 


factors which have made Dan'sh 
agriculture an export success 


The 20 per cent pig produc- 
tion increase over two years has 
also increased producers' debt 
to feed suppliers, and with 
interest rates starting at about 
20 per cent for three, months’ 
credit and compounding to over 
25 per cent after this it is a sig- 
nificant factor in the overall 
balance. 


These might be defined as the 
very high degree of organisa- 
tion, which has ensured among 
other things the production of 
not only top quality, but 
uniformly top quality, products 
and facilitated immaculate { 
veterinary and hygiene stan- j 
dards, combined with the almost { 
universal self-ownership, which ( 
has provided the incentives for 1 
individual efficiency. These are 
the enduring characteristics of 
Danish farming, and they will 
not - be -lost because of. tem-J 
porary financial problems. - j 


With high per capita income, soph- 
isticated, export-oriented industries, 
and quafity conscious consumers, 
Denmark offers many banking and 
business opportunities. 

Andelsbanken, one of the major 
Danish financial institutions, knows 
its market well. It has grown with the 
export industries and made a name 
for itself. 

Andelsbanken has one of the largest 
shareholder base of all Scandinavian . 
stock companies with 94,000 indi- 
viduals as well as organizations. 

Contact Andelsbanken and you'll 
find a cosmopolitan team of seasoned 
bankers ready to assist you in all areas 
of financa 

In addition to typical banking 
services, such as import/export finance, 
exposure management in ex- — 
change markets, optimal savings 
instruments and broad under 


writing facilities, Andelsbanken has 
an excellent foreign trade promotion 


service. 

Through a nationwide network of 
branches, including a branch in the 
Cayman Islands, joint ownership of 
London & Continental Bankers Ltd. (LCBJ 
and Internationale Genossenschafts- 
bank AG I1NGEBA), and membership 
of the UN1CO BANKING GROUP, with 
a total of more than 35,000 offices 
throughout Europe, Andelsbanken is In 
a position to provide banking services 
throughout the world. 

Benefit from more than 50 years of 
international banking knowhow Enter 
the Danish Market with Andelsbanken 
on your side. 

Head Office Copenhagen 
37 Vester Farimagsgade, P. O. Box 360 
DK-1504 Copenhagen V 
Telephone: 451143382 
Telex: 27086 


ANDELSBANKEN 


H.B. 


Production 


Last year milk production, 
under the influence of EEC 
policies, declined slightly from 
3.89m- tonnes for tbe first nine 
months to 3.92m tonnes. Beef 
production rose by about 7 per 
cent to 205.000 tonnes and pig- 
meat production by about 11 per 
cent to 698,000 tonnes. In the 
whole of 1979 well over 13m 
pigs were slaughtered compared 
with 11m in 1977 and 12m in 
1978— easily a- record. 


..The termers were taken 
aback by the land tax plan, 
partly because it seemed an 
extraordinaiy ; treatment to 
mete out- to a. major export 
industry when the . Govern- 
ment’s entire strategy is based 
on stimulating exports. 


- But producer prices did not 
develop satisfactorily. Milk 
prices rose by about 2 per cent, 
beef prices were unchanged and 
pigmeat prices fell by about 6.5 
per cent for the first nine months 
of the year, so that the seem- 
ingly satisfactory increase in 
agricultural export income of 
about 12 to 13 per cent did not 
bring much benefit to the far- 
mers. 

Pig fanners, in this era of 


Not surprisingly, some pig 
farmers feel they made a bad 
mistake when they accepted the 
urgings of their leaders to 
increase production, but ESS- 
Food. the pigmeat export asso- 
ciation, is unrepentant It sees 
the present problems as largely 
cyclical, and as it has been 
highly successful both in hold- 
ing on to old markets, such as 
the UK bacon market, and 
developing new markets, in Con- 
tinental Europe, Japan, Malta, 
Venezuela and Argentina, it is 
-confident that there- is a profit- 
able future ahead. 

Despite the difficulties which 
the farmers face today, the 
prospects for the industry do not 
look as bad as the farmers’ 
leaders axe painting them. 




Substantial investment in 
1972-73 and again over the past 
two years have brought the 
primary producing as well as 
processing industries up to a 
high level of efficiency and 
there are no threats to the basic 


CONTINUED FROM PREVIOUS PAGE 


and capital costs. 

Oh the ■ other . hand tankers 
now account - for hp more than 
about; 10 per cent . of. ■ gross 
D anish shipping earnings, about 
. half their, previous share;. The 
liner trade accounts' for about 
half gross - earnings. Liners 
experienced a. higher load fac- 
tor last ^year, white; the shipping 
conference 'tariffs .'ensure them 
of stable freight rates. V. 

The rise is rates for product 
carriers has - also "helped. The 
Danes have been hniJdihg.up 
their product carriers fleet over 
the past few years and it is esti- 
mated today to account for about 
14 per cent of the total tonnage.. 
East Asiatic, for instance, had to 
take over two carriers hunt by 
its Nakskov shipyard a couple of 
years ago, when .Greek owners, 
refused to iccept "delivery, v It 
has been operating; them at a 
good profit and is now expanding 
its. product carrier, fleet 
. .in the event the improvement 
in freight rates last yew csune 
■ at an opportune 'time andi 
although the shi^wners have- 
not withdrawn their request tor 
a two-year debt - moratorium, 
most -of the bigger, companies 
certainly- feel less urgency »out 
it The situation -is not-.sp bright 
for ae/sinaUed fleet 
the 500 or so vess^. of 2,000 
gross tons or. under, which are a 
' special feature of Danish ship- 
ping. 

-Coasterfi;- a misnomer, 
ginpp •' many of these ships; 
operate- worldwide -to the tramp 
and even liner business. They, 
have also been a tevourite f orm 

;af investment -for itnany .Danes, 

encouraged by. the. tax, systept 
with the result that ; ; moa: 
coasters., baye . several part, 
.owners. - . 

- ■ However, wages make up a 
larger component in the oparat- 


ing: costs. of small ships and the 

- companies usually -have smaller 
. reserves,;. on which to fall back. 

when times are hard. Investors 
have- -suffered losses' and poteii- 
: rial new customers have been 
frightened '"off. 

. Recently the Ship Credit Fund 
; had to give a six-month mora- 
torium on debt repayments for 
some 100 - xsoastere^ a sum of- 
. DKr 80m or about one-tenth of 
the total debt due. Sales of ships 
have been particularly heavy 
. within the coaster fleet The 
Fund is seeking permission to 

- grant moratoriums of up to one 
year. but. this; will depend on. 
Government .ad febrisatibn for it. 
to . borrow more' capital. 

- A committee pf civil servants 
has been appointed by the 
-Government to look into the; 
cash - problems .of the shipping 
^companies, ft was due to report 
before thq end of the year. . - 


Cutback 


Employment in Danish ship* 
building, - including the manu- 
facturing of marine engines and 
boilers,- fell from 29,500 in May, 
1975 . to . 19300 .by the end; of 
July, 1979. . The cutback was 
greatest in the -yards building 
..new vessels; where about 6,600 
■jobs,; or roughly 40. per cent of 
thfc-.. 'workforce* were lost 
Further lay-iffis are anticipated 
and some: major yards have 
sought "GoVerhmeiit aid to avoid 
dmtdowns;. 

. ■ So far, in sharp contrast to the 
stuation 7 to other European 
. shipbuilding mduatries, Govern- 
iment support tb : , the Danish 
yards has betel confined to a 
scheme under .which Danish 
^shipowners can obtain credits 
covering 80 -per cent' of the 
contract price for new orders at 


8 per cent interest over a term 
of 14 years, including an initial - 
•' four-year grace period on 
"interest payments. 

In addition, in 1978 the 
Government brought forward 
some orders for State-owned 
- ferries, naval, fishery itopectioni 
anti-oil pollution and marine 
research vessels and put 
together a package of orders 
worth about DKr 650m. Most 
of these vessels involved sophi- 
sticated technology and . were 
labour-intensive, . helping to 
curtail lay-offs. 

. Traditionally, about half the. 
.output of the Danish shipyards 
. was exported. . As a result of 
the, subsidies granted by other 
governments to their industries, 
which blocked the Danish yards' 
access to their old customers, 
by .mid- 1979 only 10 per cent of 
; their .order- books for new 
vessels' were for foreign account 
: ' At tiie end of December 1978 
the Danish yards bad 50 ships 
of 644,000 dwt on their order 
books. In January 1976 they 
had had ordm* in hand tor 116 
vessels -totalling 3.6m dwt Some 
new. orders were placed during 
1979 but is November five yards 
reported that they had work 
for no more than about , sax 
months. 

Worst off was Bunneister and 
Wain and the small Svendborg 
yard, which calculated that it 
would retain staff in its new 
building berth only until 
January. Bunneister and Wain 
negotiated the merger of its 
diesel engine division with that 
of Maschinehfabrik Angsbirrg- 
Nurnberg (MAN), This brooght 
it a capital injection of some 
DKr 300m which induced the 
Government to revise Its 
decision to reject credit guaran- 
tees tor five balk carrier orders 


Bunneister hoped to win from 
Hong Kong and Norway. 

Some yards are better off. 
Odense Staalskihsvaerft, owned 
by the A. P. Moller group, has 
orders for 16 ships of 334.000 
dwt, for a 7,500-ton steel barge 
and for four modules tor off- 
shore ofl drilling plaforms. 
stretching until the middle of 
1982. But it must at the same 
.time be remembered that this 
ya«L capable of building giant 
TJLCCs, has had to cut its labour 
force 1^ about half. 
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The Nakskov yard, which 
belongs ' to the East Asiatic 
group; has an order from its 
parent for a 33, 000-ton product 
carrier for delivery in the third 
quarter of 1981 and is building 
two ferries for the Danish State 
railways. Assuming that it 
takes about 18 months to get 
from contract negotiations to 
the delivery of the type of ships 
in which it specialises, it needs 
hew orders quickly. - 

The' Aalborg yard, one of 
three in the Lauritzen group, 
has won a cruise liner order tor 
deliveiy in 1982 and has two 
reefers still to build tor its 
parent company. It- has some 
hoi® in its programme but is 
well bolstered by its boiler- 
mamrfacturing division and re- 
pair, work. 

Even though the improve- 
ment in some shipping trades 
last year could also' mean, that 
there is a little light on the hori- 
zon for the shipbuilders, 
capacity ' at the Danish yards 
is probably still too great They 
will have to advance well. into 
the next decade before they can 
really hope for better times. 

W.D. 
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While one of our ships is sailing up the Tyne, and another is 
mooring at Grimsby docks, others are cruising dam to Rio, hopping 
from port to port around the Med, or navigating Long Island Sound. 

Which is why we publish here a list ofourports-of-call. As a 
reminder that we don’t justcarry cargo and passengers to and fro 


across the North Sea, we also take to the worlcf s /CXt ylt i T\Q 
shipping lanes, and headfbrexotic faraway p/acesSollJr Do 
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RESEARCH 
THE KEY 

TO OUR SUCCESS 


Our company was founded In 1925 as one of the first 

producers of insulin, a few yeais after the discovery of this 
fife-saving drug. Since then we have continued to be in the ■ 
lead within the fields which we have chosen for our activities. 
This has been possible only through constant efforts in 
research and development aimed at innovation in products 
and methods. 

As a result of these efforts we have been able to provide 
the market with a wide range of sophisticated products for 
medical and industrial use, such as highly purified insulins, 
new penicillins, synthesized medicines, and enzymes. 

Today we are one ot the world's largest produoers of 
enzymes for industrial and medical uses, as well as one of 
the world’s leading producers of insulin. 

Our policy reflects the words of our corporate rationale; 

99 ... to cany out research with the aim of / 

creating knowledge as a basis forth© production, j 
purification, modification, and formulation of pro- 
ducts and industrial processes, thus contributing 
toward the fulfilment of the society's needs. 99 NOVO 
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Copenhagen, Denmak 
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TORBEN BUSEKIST 

PUBLIC RELATIONS 
IN SCANDINAVIA 
AJVD FRANCE 


Tor ben Busekist Public 
Relations A/S is one of the 
leading PR agencies in 
Scandinavia — and is today also . 
represented in France through its 
own subsidiary. Our distinctive 
feature Is that all our employees 
are highly specialised 
professional journalists, capable 
of solving any serious problem. 
Our clients are among the most 
important firms within industry, 
electronics, retail trade, 
breweries, public services, 
government departments, 
service industries, banking and 
finance. 


A most profitable investment 


Torban Busakist 
Public Relation! A/S 
Lindagaardavej 18 
DK 2920 Charlortenlund 
Tell 01/64 25 00 
Telex: 15035 buspr dk 
Bank: Hendelsbanken 


Torfaen Busekist 

Relations Pubitqueo SA. 

142. Champs Ely&ftes 

F -75008 Paris 

Tel: 3594749 

Telex: 640475 

Bank: Credit Lyonnais 


DENMARK VI 


. t 


Plan to reduce 


oil imports 


DENMARK HAS no natural 
energy resources of . its own 
apart from some North Sea oil 
and. gas finds which are modest 
when compared with the British 
and Norwegian offshore re- 
serves. Since 1973, when the 
first major OPEC price increases 
shook the industrialised world, 
the Danish authorities have 
made a concerted effort to plan 
rationally for future energy 
supplies. 

The new energy policy tabled 
In 1976 aimed at reducing the 


tonnes or just over 17 per cent authority to develop the Cora 
of total consumption by 1985. and Bent gas finds (now 
In 1978 coal was already supply- renamed Tyra and Roar) and to 
ing some 3.6m tonnes, or not start production of associated 
far short of 19 per cent of con- gas from the Dan and Gorm 
sumption. Almost 60 per cent fields. It costed this programme 
of electric power output was at DKr 3-85bn, which will be 
fuelled by coal and this propor- additional to the investments to 
tion is now confidently expected which, it is already committed 
to climb to 80 per cent in the for production of oil from Dan 
opening years of this decade, and Gorm. 

The speed at which coal has The DUC warned that to start 
been introduced has eased the £&s deliveries in 1984.it would 
Government’s dilemma over need .Government approval for 
nuclear power, which in the the establishment of production 


country's almost total depen- 1976 plan was supposed to pro- facilities no later than April 


deuce on imported oil. It re- 
sulted in a plan to spend about 
DKr 38bn (£3.2bn, $7 bn) on 
energy programmes during 
1978-S5. This would have been 
the equivalent of about 23 per 
cent of all State investments 
during the period. 

The main elements of the plan 
were to be an active energy-sav- 
ing campaign and a four-fuel 
diversification programme, in 
which coal, natural gas from the 
North Sea and nuclear power 
would reduce .the reliance on oil. 
During 1979 some elements of 
this -plan have .crystallised suc- 
cessfully but others are proving 
to be more difficult and costly 
than 'originally envisaged. 

Denmark was complimented 
by the International Energy 
Authority Agency (LEA) for its 
efforts to cut energy consump- 
tion but has nevertheless to 
recognise that its target of re- 
ducing total annual consumption 
to 19m tonnes oil equivalent 
(TOE1 by 1985 will not be 
reached Until 1937 or 1988. Even 
that' will require Increased ex- 
penditure. 

The nuclear option is' in 
abeyance. Public opposition to 
nuclear power surfaced after the 
accident to the Three Mile 
Island reactor in the U.S. and 
with doubts also being ex- 
pressed within its own parlia- 
mentary groups. The Social 
Democrat/Liberal coalition then 
in power decided in August that 
the introduction of nuclear 
power stations would be put' to 
a national referendum. 

No date has been set The 
referendum will be advisory not 
binding, it has been stated, and 
may well not be held until 
1981. Meanwhile the Economic 
Advisory Council has been com- 
missioned to report by May 
next oif the economic con- 
sequences of either rejecting or 
adopting nudear power. 

•On _ the positive side the 
switch -from oil to coal as the 
primary source of energy for 
power stations has gone faster 
than scheduled and has been the 
major factor in reducing the 
country's dependence on oil 
from 87 per cent of total 
requirements in 1973 to less 
than 80 per cent now. 

In the original plan coal was 
to have accounted for 3.3m 


vide L2m tons by 1985 and this year. There is now little 
5.7m tons by 1995. Coal would doubt, however, that the biggest 
seem to be well on the way to - single industrial project ever 
filling the nuclear gap at least undertaken in Denmark is oat 


until the middle of the 1980s. 


Diversify 


of the starting blocks. 

• It has been a controversial 
project.' At one time the DUC 
companies — A. P. Moller, which 
has the sole concession rights to 
the North Sea oil and gas. Shell 

Poland, but sizeable quantities 

are simniiAri ramm favour of exporting the Oil and 


The Danes have also managed 
to diversify their sources of coal 
imports. About half comes from 


are supplied by West Germany, 
South Africa, the Soviet Union, 
Canada and Australia. This 
diversification could be a source 
of strength when the rush 


gas to other EEC countries with 
existing treatment and distribu- 
tion installations. 

Some Danish economists 


.develops in othermdnstiialised . that 


countries seeking to move away 
from oil 

The most significant develop- 
ment in the D anish energy pic- 
ture last year was probably the 
finalisation of the plan to land, 
and build a distribution network 
for, North Sea gas. In March 
the State-owned Dansk Olie og 
Naturgas (DONG) company 
signed an agreement with the 
privately owned Danish Under- 
ground Consortium (DUC), the 
operator on the Danish North 
Sea shelf; for the purchase of 
55bn- cubic metres of gas over a 
25:year period, with the first 
deliveries starting in 1984. 


tion network would not give a 
positive return on investment 
unless the gas price was kept 
artificially low. Mr. Gerhard 
Jensen, DONG'S managing 
director, rejected these esti- 
mates, claiming that they were 
based on .misleading assump- 
tions. But the argument that 
appears to have weighed 
heaviest with the politicians 
was that Denmark would be 
able to reduce its dependence 
on imported, oil by going ahead 
with tiie gas scheme. 

The DUC has also been more 
cautious than the consultants 
employed by the Government, 



In June the Government De Golyer and MacNaughton, in 
signed contracts with DONG to evaluating North Sea petroleum 


cover the DKr 6.2bn project for 
laying the submarine pipeline 


reserves. 

reported 


Last March D and M 
that recoverable 


to carry the gas ashore and for reserves of oil and gas on the 


the construction of a network to 
distribute it to between 400,000 
and 600.000 households in the 
main urban areas. DONG 


Danish shelf were larger than 
had been thought The oil alone 
could be sufficient to meet be- 
tween 30 and 40 per cent of Den- 


obtained DKr 855m in share mark’s energy requirements in 
capital and will raise the rest the 1990s, it claimed, 
of its funds by borrowing on It put proven , reserves in the 
the open market. five oil finds so far explored at 


tonnes. D and M estimated that 
output from these fields could 
reach 3.4m to 4£xn tonnes a 
year. 

The DUC’s published plans 
point to a peak output of around 
3m tonnes a year. It has been 
producing Dan at 500,000 tonnes 
a year. The Gorm field is 
scheduled to come on stream in 
the beginning of 1981 and out- 
put could build up to around 
2m tonnes a year. The smaller 
Skjold field is still under 
appraisal but DUC estimates 
that “ reasonable production 
rates* 1 could be obtained from 
it. 

De Golyer and MacNaughton 
also reported “reasonable pros- 
pects " that further exploration 
would raise recoverable gas 


In September the DUC 361m tonnes, with possible addi- reserves_from about 115bn cubic 


applied to the Government for tional reserves of alm ost 80m metres in the fields so far ex- 


plored by an extra 60bn cubic 
metres. The DUC-DONG con- 
tract is based on the assumption 
that recoverable reserves are 
about 75bn cubic metres. 

Under that contract DUC will 
build up gas supplies to 2.5bn 
cubic metres a year. D and M 
estimates that it will be able to 
deliver some' 4bn cubic metres 
by the mid-1990s. DONG has 
made an. agreement with Ruhr- 
gas which will enable it to start 
using its distribution network 
to supply Danish consumers 
with gas from the West German 
network as early as 1982, two 
years before DUC is scheduled 
to deliver its gas. 

Exactly how much the North 
Sea will contribute to Denmark's 
energy needs over the next 
quarter century is still rather a 
matter of conjecture. Some of 


the oil and gas on the Danish 
Shelf is found in difficult chalk 
structures, as DUC’s experience 
with the Dan field has demon- 
strated. On the other hand 
D and M report that new pros- 
pective structures remain to be 
explored. - 

It would seem fair to assume 
that natural gas can contribute 
some 15 per cent of Denmark's 
requirements in the second half 
of this decade. If oil production 
reaches 2J5m tonnes a year the 
country would be close ..to 
getting 30 per cent of its energy 
from domestic sources. That 
would be a real improvement 
from the vulnerable supply 
situation highlighted in the 
1970s by the OPEC oil price 
increases. 

WD. 
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THE DANISH banks are becom- 
ing increasingly restive • under 
the direct controls to which they 
are subjected and which are 
causing them to lose their shares 
of the credit market But as the 
new decade begins there seems 
no likelihood that the bonds will 
be loosened. 

On the one hand the National 
Bank (central bank) under its 
present governor, Mr. Erik Hoff- 
meyer, practises the philosophy 
that monetary policy is not the 
responsibility alone of - the 
central bank but one to be 
shared by the banks. As the 
banks themselves, taken collec- 
tively, cannot do much about 
deposit growth, they have been 
taught tn regard lending busi- 
ness with caution, and indeed, 
even with suspicion if the bor- 
rower is one of those creatures 
believed by Danish politicians to 
be responsible for the country's 
persistent current balance of 
payments deficits — the consu- 
mers. 

On the other, the banks sym- 
bolise monetary wealth and are 
therefore subjected to other 
restrictions emanating from 


credit, thus helping to curb the 
demand for mbney, while a main 
purpose of the credit ceiling is 
to force business borrowers to 
borrow abroad, thereby helping 
to finance the current account 
deficit 

The banks feel, however, that 
although the credit ceiling may 
at first have been effective, by 
now so many alternative chan- 
nels have Deen developed that 
the effect is not so much to 
control credit expansion as to 
prevent the banks from obtain- 
ing a fair share of it, inhibiting 
competition between the banks 
and other credit institutions and 
between the banks themselves. 


Failed 


salaries, costs will rise quite 
rapidly, and the opportunities 
to offset these by increasing 
revenue will be limited, unless 
the incomes policy, combined 
with international develop- 
ments, allows a drop in the 
present high interest rates. 

This would not only effect 
the profitability of normal 
deposit and lending business 
but would also have a crucial 
bearing on net profits through 
the value of securities, which 
are entered into the profit and 
loss account at their value on 
the final trading -day of each 
year. . . 

Initially there has been no 
indication that bond prices will 
respond favourably to the 
incomes policy. Prices at the 
end of 1979 were roughly the 
same as at the end of 1978. 
Share prices (which play a 
small role as far as bank earn- 
ings are concerned) were 
slightly lower. 

Despite the restrictions which 
the banks feel are so oppressive, 
they have not been so rigid 
as to prevent the banks from 
striking out in new directions. 
In fact the restrictions have in 
some cases incited the banks 
to explore new territory. 


out a substantial slice of foreign 
business (they have all. kept 
dear of retail banking). Their 
competition has undoubtedly 
given the larger Danish banks 
a thing or two to think about. 

Another striking develop- 
ment is the internationalisation 
of the Danish banks, partly 
following an international trend 
but urged on by the opportuni- 
ties for making money which 
they were not allowed to earn 
at home. The wholly-owned sub- 
sidiaries in Luxembourg — which 
all the major banks now have 
— were able to absorb a sub- 


stantial amount of business 
which would otherwise have 
gone to foreign banix. 

Last year Havdelsbanken 
together with Sven&ta Handels- 
banken, Finland's Kansallis- 
Osake-Pankki and Norway’s 
Den norske Creditbank, ret up 
the first wholly-owned Nordic 
commercial bank in the U.S., 
Nordic American Bank, arid' 
Frivatbanken opened a bank in 
New York, while all the largest 
banks opened Cayman Islands 
branches. 


ELB. 


Computerised 


Within the past year or so 
both the commercial and 
savings banks have developed 
one of the most complete and 
advanced computerised o"n-lihe 
time-sharing schemes in Europe. 
As virtually all wages, and 


Although the question of 
replacing the ceiling on 
advances with some other 
system is under discussion, 
the banks have so far failed to 
convince Mr. Hoffmeyer that 
they have found a better alter- 
native and they seem to be 
stuck with it 

The second restriction which 

o has given the banks , most 

Governments, which are anxious trouble concerns margins be- 
that the banks, as their contribu- tween rates of interest on 

tion to incomes policy restraint deposits and advances. Until 

should not earn too much. the beginning of 1979 margins 
This has never actually pre- were frozen at the average 
vented the banks from earning level of 1972-74 for each bank, 
enough to meet the consolida- but as this system drove up 
tion requirements compatible interest rates on advances auto- 
with banking law, but all the raatieally when, competition for 
major banks have in the past deposits was intense, a catch 
few years, for the first time, had which the politicians had not 
to raise subordinate capital foreseen and did not like, it 
abroad in the form of loans. was replaced with a “volun- 
Th Is became necessary partly - tary " agreement by the banks , . _ . . — 

because investors have got the with the central bank by which ?". an 1 ® automatically paid 
Government’s message. The interest rates on loans were in *°t° bank accounts, the use of 
bank shares index, with 1972 effect frozen (but adjustable! cheques Is universal. One 
as 100, is now around 55, or for changes in the central hank's consequence of this is that the 
about 35 percentage points below discount rate, which since ..ba nks ha ve not found any point 
the total index. The low share September has been at 11 per "introducing the expensive 
prices make it difficult for banks cent). mone y machine service: As 

to raise new share capital. As With the end ! of the freeze Frivatbanken said in its 1978 
the decade begins the net of on margins, the -hanks were annual report, money machines 
restrictions on the banks has if placed under the price and ^ re really a reversion to' the 
anything been tightened and the profit margin controls applying cash society. The Danish banks 
prospects for earnings are not to other businesses, but super- h°P e that they can skip this 
bright vised by -the hank supervisory development and move smoothly 

The restriction which the authority. . When last Novem- ™to the ; cashless system 
banks resent most is the bet's incomes .policy' package through checks and credit. cards 
“temporary” ceiling on bank was- introduced it included a the retail. system equipped 
advances _ introduced in 1969. clause -which stated that Ef J**th terminals for instant. 
The ceiling, which applies to bank Interest rates, charges. Peerless transfers from the 

loan, commitments, has been commissions and similar sonrees customer's, to the retailer's 

adjusted 23 times over 10 years of revenue developed, in a way account 
and is now 87 per cent higher which conflicted with the aims The restrictions have not 

than it was at the start. But of the incomes policy, which of prevented considerable changes 

m the same period Denmark’s course includes a price freeze, by which some banks have 
Gross Domestic Product has the bank, supervisory authority grown and others shrunk 
nsen by almost 200 per cent, so could order the banks to reduce Copenhagen HandeKhnnkan 
it is clear that tiie banks’ market the charges to former levels. * — -* .•*.-» =- - anKen * 

share has fallen. 


_ - which found itself in the eariv 

This apears to be almost a 1970s with what proved 1 to 


The mortgage bond market— return .to the straitjacket of be a disadvantageous custom^ 
” d T? * b ? a S et deficit tbe margins freeze but is in fact struct^ ^ ^mS b^ 
emosed in 1975b the market for rather more flexible, not least; Danske Bank as ban? with 
papejv-the market because the primary job of the- the largest - balance shift tSj 
for private mortgage notes, loans bank supervisory body is to although Privatbankc? M tho 
by pensions funds and insurance ensure that banks meet the third largest bank * 

companies ( recent! v. hnwnnr 9 rant 1 ami mininnn . ■ ' managed to 


companies (recently however,. 8 per cent legal minimum • Increase 'tebaiu^Ef^ 
severely curbed by the Govern- ratio of equity capital to slightly fester 
ment), and foreign lenders have deposits and guarantees, that is. Bank. 111311 ^ ansfce 

all increased their market to ensure -that the .banks earn The subsidiaries of foreign 

enough for consolidation. banks were also 
Nevertheless, .the banks fear under 3T5a2£ SSff J°?" 
1980 win be a distant £ u aL t0 I *" 

year. Despite the_ restrictions banks (as “ local 


shares. 

Some of these changes have 
suited the authorities. Money, 
raised in the “grey” markets 
is more expensive than bank 
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2 F®^°; ond Ecibrtrio Foresio. ( 2nd and 3rd from left; toith their most tmportont product, the MB-339 

eakine Italian barriers 


Rupert Cornwell reports from Varese on the fortunes of an unusual aerospace company 


' “ON- PAPER,’*, said a Milan 
• banker,/ . “ Macchi , should not 
exists But . most emphatically 
; it does. In an industry in which' 
l (m Europe: at least) the hand of 
1 the State :is becoming heavier 
and heavier, Aerooautica Macchi 
; is an example of the small, 
^flourishing, privately owned 
aerospace • company. The 
■; paradox is superficially all the 
more' evident ; in Italy, -where 
^ epic industrial disasters are the 
... staple fodder of newspapers, and 
where government intervention 
y is usually the hiss of death. ' 
Macchi, opev.of the: worid’s- 
~ leaders in the -manufacture of 
Jet trainers, makes money. As 
; the same Milan hanker observed, 
H the company has assiduously 
; cultivated* niche in the market 
- Owned by the - Foresio ■; family 
; wiridr took - control ■ in the mid- 
' 1930s, Macchi boasts industrial 
; relations. which give the lie to 
the profound labour tensions in 
. the country’s engin'eering sector, 
and. which ar6 visible: every day. 
; at groups like. Fiat and Alfa 
' Romeo. Nowhere more .so than 
in Italy* is small ; beautiful; 
Macchi is ulsp the expression of 
the values of the 'city in which it 
was born and where its activities, 
even today are overwhelmingly , 
concentrated: • 


Antics;, x. 

Like Rome,- Varese fe built 
on - seven, ‘hills,- but -there 
the similarities . V end. - The ' 
. bureaucracy and intrigueir of 
the capital are 400 miles ^away 
1 as the crow -flies, but. in psycho- 
logical tenns.the - distance might 
be 4 (j;(KK) miles; tu<*ed in under 
the Alps, Varese eould be on 
another planet. ' The antics of 
' the ‘ Rome’: politicians . are 
. regarded with a . mixture of 
'scorn, irfitatiPh ‘ and . bewilder- 
ment “ They are a disaster; 
what difference does it make to 
- vtijem if they cost tbecountrya; 
bfflion dollars when they ' can 
get rid of an opponent?” says 
one Varese industrialist, talking 
about the still -unravelled 
‘scandal over the* EOTSaudi- 
Arebian bil contract ‘ 

- Tbeethic of nearby Switzer- 
land is almost tangible- Varese, 
is jull (rf jdush resteUrahts.iand 
. concealed wealth. It is probably 
- terribly: boring to-, live ini but 
the province is the richest in 
Italy * rmeasured .by per^capita 
. income!' Unemployment (what- 
everyth e .national statistics may- 
say) is unknown; and blood- 
curdling Apolitical slogans are 
conspicuous : ■ only ' by • . their . 
absence from the walls of^the’- 
Bfacehi head offifces and plant in 
VTajSilvestro Sarivito. .Macchi* : 
jo®} campanies like it, provides 
pSrt of the explanation why* 
despite all the lurid' headlines. 


Italy managed a trade surplus 
last month and -still has one of 
the strongest balance of pay- 
ments in the industrial world. 
It is not so much' a question of a 
submerged economy - and .black 
labour, as of an eminently 
visible one; and one which 
works very well. 

The company’s present pros- 
perity has been built around 
one aircraft, the MB-328 jet 
trainer. - About 860 of these 
have been sold over the past 20 
years, especially, in developing 
countries where its cheapness 
($L5m ... per .- aeroplane), 
simplicity .and the reliability of 
its back-up service are especially 
valued." Licensing agreements 
were made with three countries, 
Brazil. Australia . .and South 
Africa (though no one cares to 
talk very much about the last). 
The Australian deal' gave 
perhaps the greatest’ pleasure. 
“ Just like beating the British 
in their Own backyard,” said 
Ferruccio Tommasi, Macchi’s 
marketing director. ■ . 

Today the range is widening. 
Most important will be the MB- 
339, the trainer now starting 
: delivery tp the Italian air: force, 

. and deliberately designed to be 
theological successor to the MB- 
S#L •• It will be moire expensive 

- ($2_2m K than its, predecessor, 

. but . far cheaper: * (if slightly 
Inferior '', in - performance) . than 

- its two -main ■competitors, the 
British Aerospace' Corporation 
Hawk, and French- Dassault- 
Breguet Alpha-Jet. Above aU, 
it embodies, the unprecedented 
new. concept of. the single 
.trainer, - on: which a pilot can. 
progress for the first time on the 
same .aircraft from the •‘wash- 
out". period,: which weeds out 
those who, will never make it to 
the point where they are capable 
of flying, the most sophisticated, 
combat jets in. service. The 
result' should be a sharp reduc- 
tion id flight training time and 

; hence , costs— possibly by up to 
30 per cent ' 

Macchi at the moment is .at 
the delicate 'stage of trying to 
bring in the overseas orders. 

■ Traditionally no one starts plac- 
ing firm orders for an aircraft 
until the domestic airforce has 
demonstrated its own faith by 
buying it.' The Italian air force 
has just requeried 100 MB-339S, 
and Macchi is. now negotiating 
with some 50 potential export 
.'.customers. .' • ■ . • i • 

But the company has other 
irons in the .-fire, " it provides, 
the wings- for the G-222 mili- 
tary ..transport, and parts for 
the Anglo-Geraan-Italiim multi- 
.role Tornado aircraft. Then 
there is the AMX. the short- 
range battlefield n support jet, 
for which Macchi mid Aeritalia. 

- the stateowned company con- 


trolled by Finmeccancia of the 
XR1 group, .have completed a 
project definition. . 

It Is now up to the Defence 
Ministry to deride whether to 
go ahead and commission two 
AMX prototypes. Technically, 
a crying need exists for a 
replacement to the ageing Fiat 
G-91s still in service, but in 
Italy political factors must never 
be underestimated. Parliament 
baa to approve funds, and at 
present the Italian Parliament 
is hardly capable of agreeing on 
the time of day. ■ Even so 
Macchi has assured work in 
hand at least until the end of 
1981, and is currently expand- 
ing, albeit cautiously, its total 
workforce of around 2,000. . 

All in all it is an enviable 
situation. According to Fabrizio 
Foresio, Macchi’s vice-president, 
the company which his father 
. bought and reshaped in the 
mid-1930s is likely to report a 
rise in turnover to -around 
L70bn (£40m), despite disrup- 
tions arising from arduous 
negotiation of a new national 
metalworkers’ contract lest 
? summer. ' No less than 80 per 
-cent of sales are abroad, though 
this proportion will necessarily 
drop hi 1980. when work gets 
into full swing on the big 
Italian order for the MB-339. 
After, the L1.2bn (£650,000) 
.declared profit.for 1978. another 
year in the. black will follow 
for-1979. 

Momentum 

More* important, though, is 
the financial basis on which 
Macchi rests. “We are self- 
financed for around 80 per 
cent” says Mr. Foresio. “The 
rest comes from government aid 
to develop and launch new mili- 
tary aircraft” The bulk, in fact 
comes from advance payments 
by customers, totalling almost 
L50bn, according to the 1978 
balance sheet. 

At the same time Macchi has 
kept up the momentum of a 
- vigorous but . prudent invest- 
ment programme. At the new 
Venegono complex, for example, 
just south of Varese, where the 
company has three assembly 
' lines . as well as a highly 
. sophisticated wind tunnel for 
testing, new investments are 
brought on stream gradually, 
in pace with requirements. 
Thus there have been none of 
the grandiose extravangances 
which have so often spelt 
disaster for larger, publicly- 
owned groups in Italy. Other 
people’s, money is always much 
easier to spend. 

At the heart of. Macchi’s 
evident success, however, one 
;..suspects, is its size. Mr. Foresio, 


39, makes no secret of his aim 
to keep Macchi a basically 
medium sized group. “Here 
we’ve gone for steady progress, 
with no great leaps forward. We 
don’t want the moneybags of 
the State, and allotments of 
public funds" Understandable, 
since with the latter inevitably 
comes the cloying hand of the 
politicians. 

So is it just good .old- 
fashioned family paternalism ? 

. The answer, to a degree is 
surely yes. although Mr. Foresio 
strongly refutes such a sugges- 
tion. In any case, he argues, 
the trend now, is. if anything, 
back towards private enterprise 
in the aerospace industry — 
“ Look at the efforts by the Con- 
servative . Government in the 
UK to sell off bits of British 
Aerospace. 

“ What we have got,” he says, 
“.is a real esprit de corps. Our 
people know that they’re mak- 
ing a firtt-dass product, that 
Macchi always has made really 
good aeroplanes.” Indeed, his 
own father, Paolo Foresio, now 
in his 70s, has always been 
passionately involved with them, 
and gives the impression of 
being something of an Italian 
Marcel Dassault. Before taking 
over Macchi, he was the tech- 
nical director of Italy’s firtt 
ever private flying school just 
after the First World War. The 
same of Macchi has often been 
synonymous with the successes 
of Italian aviation: it made the 
MC-202 'and MC-205 fighters Of 
World War Two. Before. that 
it was a protagonist in the 
romantic era of the Schneider 
Trophy, and its MC-72 still holds 
the world record for a piston 
engined seaplane (around 443 
mph). 

The esprit de corps unques- 
tionably has contributed to the 
long tradition of good labour 
relations. Absenteeism, by 
Italian standards, is very low. 
rarely exceeding 10- per cent, 
and national strikes usually 
command little support in 
Varese. One executive, remem- 
bers how, during the 1975 
labour contract negotiations — 
tougher even perhaps than this 
year’s— the elder Foresio was 
asked by the unions to address 
a potentially hostile meeting. 
The audience apparently ended 
up applauding. The story may 
be apocryphal but it is believ- 
able. ' 

Macchi’s problems in fact are 
a reflection of the national diffi- 
culties of Italy: the lade of 
political support enjoyed by 
other manufacturers elsewhere, 
and the risk of a lire locked 
into the ' European Monetary 
System, which, could lead to 
damaging fluctuations against 
the dollar. 
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Loudon’s small business community 
tries to make its voice heard 


BY LORNE BARLING 


AN' ORGANISATION which 
tries to represent the interests 
of such diverse businesses as 
ITT, Marks and Spencer and 
hundreds of shopkeepers, 
newsagents and self-employed 
people, is bound to have 
identity problems. 

The organisation concerned is 
the Consultative Group of the 
Greater London Chambers of 
Commerce and Trade, a small 
but serious pressure group 
which believes that all these 
concerns have one thing in com- 
mon — they are getting unfair 
treatment and suffering as a 
result 

The group was formed 10 
years ago as a link between the 
graall and numerous chambers 
of commerce in London, with 
the main aim of giving them a 
direct voice to the Association 
of British Chambers of Com- 
merce, the CBI and anyone else 
in authority who would listen. 

.Unlike the London Chamber 
of Commerce and Industry, 
which has a substantial income 
from its membership of large 
London companies and from 
export documentation services, 
the consultative group has very 
limited financial resources. 
Despite the enthusiasm of the 
members, they remain divided 
on how they should go about 
being representational and as a 
result have made little impres- 
sion. 

The members are concerned, 
like thousands of other people 
involved in small businesses, 
about their lack of representa- 
tion in government at all levels, 
from their local councils 
upwards. Trade unions have 
their Congress, big business has 
the Confederation of British 
Industry, but they only have 
chambers of commerce, whose 
membership and influence has 
dwindled over the years. 

Many local authorities are 
preoccupied with social prob- 
lems, such as housing and 
schools, and pay little attention 
to the business environment 
which is so important to small 
enterprises. Since they pay a 
high proportion of total rates, 
owners of these businesses (and 
managers in the case of large 
companies) are angry. 

Their problems are aired 
regularly at consultative group 
meetings, under the chairman- 


ship of Peter Style, a Marks and . 
Spencer store manager in South 
London. ’Tin afraid we’re not a 
very impressive group of people, 
but we feel we ought to he 
represented through someone 
so that our views get to the 
people who make decisions,” he 
says. 

* Part of the problem, he 
believes, is that chambers have 
allowed their function to be 
taken over by councils, groups 
such as the National Federation 
for the Self Employed, and even 
quangos. 

But the real failure of the 
movement appears to be that 
members are undecided and un- 
resolved about who should 
represent them. Some believe 
it should be local councils, 
others the London or West- 
minster Chamber of Commerce, 
and a few look towards the CBL 

Responsibility 

The guest speaker at their 
most recent meeting in London 
was David Mitchell, Under- 
secretary of State for Industry, 
who made it plain that to get 
results they should exert pres- 
sure on people . like himself — 
although in his case it did not 
appear to be necessary. 

Mr. Mitchell, a former PPS to 
Sir Keith Joseph, has special 
responsibility for small busi- 
ness; he admits that the voice 
of the sector is not strong 
enough, but argues that the 
London group must strengthen 
its membership and speak out 
boldly. He rejects the need for 
public law status similar to the 
tax imposed in continental 
countries to provide chambers 
of commerce with a direct 
income. 7 

He points out that such a 
measure would in effect turn 
the movement into a quango 
and at the same time make it 
a dosed shop; instead, be sug- 
gests, it should draw on its 
grass roots to develop strength. 

Mr. Mitchell is a fervent 
believer in the need for more 
small businesses, and is con- 
cerned that Britain has 40 per 
cent fewer than in West 
Germany. He points out that 
the Government intends to aid 
this sector however it can. and 
is considering ways of changing 
the rating system, which is 
obviously unfair. 

Although many of the London 
chambers generally aim to be 


politically neutral, some are 
strongly anti-Labour, particu- 
larly on the question of rates, 
since 70 per cent of rates in 
the Inner London area come 
from businesses end 86 per cent 
in Westminster. 

Some chambers have good 
relations with their councils, but 
others have to fight every inch 
of the way to improve minor 
but essential business amenities 
such as parking facilities near 
shops. In general, most cham- 
bers believe that the environ- 
ment in London for small 
business has deteriorated so 
seriously that further decline 
is inevitable. ISiey therefore 
feel their rates are not being 
well spent 

Aside from the paperwork 
problems which mounted under 
the previous Government, there 
are chronic shortages of shops 
and offices in some areas, par- 
ticularly Westminster, and pro- 
fits have declined to the point 
where many of the businessmen 
are Maiming they are tempted 
to look for salaried employment. 

Westminster Chamber is now 
preparing a report on the short- 
age of office and shop 
employees, which it believes is 
largely caused by commuting 
and. housing costs young people 
face today. For instance, the 
majority of girls of 17 cannot 
afford to live in central Loudon 
and yet the cost of commuting 
from the suburbs is prohibitive 
on comparatively low wages. 

However, Westminster Cham- 
ber is a well-known organisa- 
tion and the findings of its 
report will no doubt be listened 
to by the Greater London Coun- 
cil and British Rail, even if 
they don’t do anything about it. 
At present, smaller chambers 
have no means of even having 
their views heard, nor do they 
have the funds for research 
projects. 

At present there are about 30 
larger chambers and perhaps 50 
small ones, in the consultative 
group, in aU representing per- 
haps 25,000 members. They 
vary greatly in effectiveness, 
and there is often rivalry 
between them for membership 
in an area. Some have less than 
50 participants, and are quite 
unofficial, but there is no 
restraint on who can start a 
chamber. 

About half the larger 
chambers are part of the con- 
sultative group, which repre- 
sents 9,000 members and is 


funded by the Westminster 
Chamber, and most have very 
limited incomes from member- 
ship. It is therefore far too 
expensive for them to join the 
CBI, or the Association of 
British Chambers of Commerce. 

Peter Style is an energetic 
chairman of the group, still in- 
corrigibly optimistic about the 
recommendations of the 1972 
Devlin report on industrial and 
commercial representation. He 
points out that Devlin rightly 
saw the need- for a 'so-called 
Confederation of British Busi- 
ness to represent the views of 
chambers. 

This would have drawn on 
the regional strength of 
chambers and their strong Inter- 
national connections, and Mr. 

Style wonders why so little was 

done about forming such a body, 
since it was the main recom- 
mendation of Devlin. He feels 
his own organisation .is too 
small to take any effective 
action in starting it 

In the absence of any pro- 
gress' in that direction, some 
members of the consultative 
group now feel that the only 
real alternative is to make on 
approach to the CBI, although 
this could be divisive since not 
all would be in favour and in 
any case the CBl may not bb 
responsive. 


Difference 


Others believe that therr 
interests will best be served by 
an all-out attack on local coun- 
cils, which some clearly far- 
from-neutral group members 
now believe to be domitialed by 
Marxists who are intent on 
hindering rather than helping 
local business. 

This difference of opinion 
suggests that the chamber of 
commerce movement in the 
area has lost direction, and sup- 
ports the Devlin view that there 
should be efforts to unify the 
whole network of chambers 
under a strong umbrella organ- 
isation which has the ability to 
make people listen to its views. 

As Mr. Style points out, his 
consultative group is • itself 
divided on what should be done, 
but with considerable encour- 
agement from the present Gov- 
ernment and the sympathy of 
Sir Keith Joseph, it appears 
that the sooner it decides what 
it wants the better. 



Inter County Express is one of the largest and fastest growing Express 
Parcels Carriers in the country. Our national network, of 23 depots and 
800 trucks, offers your company a nationwide collection and delivery 
service second to none. 


I 2/3 day collection-delivery 
I Direct (inks between depots . .< 

I . Proof of delivery on every consignment 

I Modem purpose built depots 


Highly competitive prices 
Careful, courteous service 
Backed by the International Thomas 
Nationwide Transport Group 



To find out what we can do for your Company phone our General Sales Manager 
Alan Leach 070 682 5841 or if you prefer mail the coupon. 

Mail coupon to: Alan Leach, inter County Express Ltd., Head Office. Station Road, j 
Ramsbottom, Bury, Lancs. BL09AL. ... 
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Avon. Bnstal. 

Tel: 0272 632361 

Bedfordshire. 

Bedford. 

Tel: 0582 421811 
Cumbria, Carlisle. 
T el: 09657 55V2 
Devonshire. Exeter. 
Tel: 0332 38155 
Essex, Brentwood. 
Tel: 0277 811533 
Hampshire, 
Eastleigh. 

Tel: 0703 811211 
Kent Maidstone 
Tel: 0622 78801 
Lancashire, 
Ramsbonom. 

Tel: 070682 5111 

Lelcfifitoohire, 

-Leicester. 

Tel: 6633 78*79} 
Norfolk, Thedord. 
Tel: 0842 63912 
lUorthemptORshrre. 
Northampton. 

Tel: 060126 711 
Oxford, MU ton 
Tel- 0253 832166 ■ 


Staffordshire. 

Penkridge. 

Tql: 078 571 4307 

Worcestershire. 

Blackpole. 

Tel: 0905 56373 

South Yorkshire. 
Rotherham. 

Tel: 0709 6065V 

West Yorkshire. 
Bradford. 

Tel: 0274 6S3363 

Clwyd, Flint- 
Tel: 03525 4077 

Mid Glamorgan, 

Pontyclun 

Tel: 0443 225720 

Glasgow. Toll Cross 
Tel- 041 763 1257 

Renfrewshire. 

Paisley. 

Tel: 041 887 3361 
Stirlingshire. Stirling . 
Tel: 0788 7DB39 
County Antrim, 
tiewunebbov 
Tai: <3313:2880.. 
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Gold’s place at 
Venice summit 


BY SAMUEL BRITTAN 

THE MOST recent dizzy records 
in the gold price reflect world 
political uncertainties. After all 
you can hardly bribe a rebel 
tribesman with Special Drawing 
Rights; and he would be taking 
a gamble in accepting in the 
Hindu Kush paper money of any 
kind. 

Yet there is more to the gold 
craze than that. For last week's 
events simply added to a gold 
boom which had already reached 
amazing heights. For most of 
recorded history gold has more 
or less retained its real value 
against goods and services. But 
in the last few years it has done 
far more. By last September 
the real value of an ounce of 
gold in terms of U.S. goods and 
services was five times as high 
as in the late 1960s. At the end 
of last week it was about seven- 
and-a-half times as high. 

It would seem that the 
markets are taking a very scep- 
tical view of the supposed con- 
version of the major world 
governments to monetarist poli- 
cies. They are sceptical of 
either the ability or the will of 
governments to limit the supply 
of paper currency when the 
going gets rough- And who. in 
the face of the historical 
evidence, is to say that they are 
wrong? The fundamental con- 
nection between the hotting up 
of world politics and tbe gold 
boom is that when governments 
give priority to guns, they 
become less particular about 
running budget deficits or the 
way the deficits are financed. 


stuffy reactions of the U.S. and 
British Treasuries will be to 
look down their noses at' such 
ideas and stick to the pious path 
of the proposed IMF substitu- 
tion account which is so 
patently inadequate to the real 
problems. 

Surely" an altogether more 
constructive response is re- 
quired to the French Presi- 
dent's gropings. A stable link 
between currencies, and commo- 
dities of intrinsic value, would 
do more to establish confidence 
in world money than any 
number of domestic monetary 
targets — indispensable though 
the latter are. But It is import- 
ant that there should be genuine 
convertibility of currencies 
into something else; and not 
merely a backdoor system for 
reintroducing fixed exchange 
rates. 


Difficulty 


Proposal 


The French President, M. 
Valery Giscard d'Estaing, has 
already promised proposals for 
world money reform at the 
Western summit in Venice in 
June. What they will he, hardly 
anyone, even in Paris, seems to 
know. It is quite usual for 
world statesmen to promise to 
do something and then ask 
their staff to work out some 
suggestions. But the President 
may well suggest that national 
monetary authorities should re- 
sume a commitment to buy and 
sell gold at pre-announced price 
levels or ranges. 

What better place to discuss 
gold and allied topics than 
Venice — “ Once did she hold 
the gorgeous East in fee. And 
was the safeguard of the 
West " ? But the instinctive and 


A more basic difficulty would 
be to decide at what level or 
range to peg the gold price. A 
price of anything like $500 dis- 
counts far more inflation than 
has yet occurred; and to 
remonetise central bank 
reserves at such levels would 
build strato-inflation into the 
system On the other band a' 
gold price of $200 would not be 
credible and could leave the 
central banks cleaned out of 
gold. 

Moreover, the intrinsic merits 
of gold as a monetary standard 
are debatable. People would not 
pay anything like present prices 
for gold for its value in teeth 
or as a decoration. A large part 
of gold's value for instance in 
jewellery, arises purely from 
the convention of regarding it 
as money. It would be more sen- 
sible to provide for the ■ con- 
vertibility of ' currencies 1 Into a 
bundle of commodities in' which 
gold would be included; but so 
too should oil together with 
not more than haif-a-dozen 
other items. The U.K. is, of 
course, in a special- position- to 
make credible the oil. part of 
standard. An interest in this 
type of reform, while it will not 
help with the EEC budget in a 
very direct way, would do more 
to gain French goodwill than 
the usual Foreign Office appeas- 
ing tactics. But it would require 
a real revolution for such advice 
to be acted upon in London; 
and that we have not had. 



proceeds without 



A STRIKING feature of the 
rippling effect of industrial 
action by-trade unionists In the 
steel .industry to promote their 
cause in- their pay dispute with 
British Steel Corporation is the 
absence of public comment sug- 
gesting that there is anything 
but complete immunity from 
legal action of customers or 
suppliers of steel, innocent and 
disinterested third parties, who 
are in no way connected with 
the trade dispute. Secondary 
blacking is proceeding without 
fear that it will provoke em- 
ployers to seek labour injunc- 
tions from the courts. 

Until the House of Lords 
pronounced its decision just 
before the Christmas recess in 
the case of Express Newspapers 
o. MacShane and another, no 
such certainty about labour 
injunctions prevailed. Over the 
past, two years in a series of 
judgments emanating from tbe 
Court of Appeal interlocutory 
injunctions have been granted 
against trade unionists over 
secondary blackings — granted on 
the assumption (now shown to 
be misconceived) -that Parlia- 
ment cannot have intended to 
give so blanket an immunity 
from the ordinary right en- 
forceable at law to prevent any 
wrongful Interference with 
trade. Those decisions have all 
been swept away with a clarity 
and authority that makes :the 
law tolerably certain.' 

In short, the immunity con- 


ferred on trade unions ever 
since 1875 and "now contained 
in the 1374 Act (as amended, 
in 1976) is pervasive, unless and 
until Parliament decrees other- 
wise. Tbe act of judging 
whether a trade unionist’s call 
to - industrial : action by his 
members and other workers is 
not for the judicial forum but 
almost exdusivelyior the indus- 
trial arena. ... 

It is well that those who have 
the task of reviewing the state 
of labour law should be clear 
what it is that- the courts have 
-declared is the meaning of the 
phrase; “in furtherance of a 
trade dispute” It was because 
the Court of Appeal so heartily 
disliked the idea that great, 
even irreparable damage, might 
be done to' innocent and dis- 
interested third -parties simply 
in order that trade unionists 
might obtain tactical, and highly 
speculative advantages in- the 
industrial struggle; that the 

judges nought to re-mterpret the 

language of Parliament. 

The Court of Appeal had 
adopted three somewhat 
different tests in its search for 
a modification of the statutory 
immunity. The first was based 
upon remoteness; the help 
given. to the trade anion In its 
trade dispute had. to be direct 
to attract the'immimity. Lord 
Penning expressed it pic- 
turesquely. : “You cannot chase 
consequence after consequence 
after - consequence in a long 
chain, "and' say everything that 
follows a : trade dispute is in 
• fuxtheTaiKbe ’ of it” That same 
celebrated ' judge tried out 


another test, in the ATocShsne 
case itself, by saying that the 
act done must have _ some 
“practical" effect’ in bringing, 
pressure- to bear *** 

opposite side to the dispute. 
Acb done to assist the morale 
of trade unionists whose cause 
is favoured is not he nned, 
protected by the immunity. The 
first test in its pure form has 
had no proponents other than 


the other ride to, a trade dispute 
is likely to have the desired 

effect . 

To adopt Lord ^uneixorces 
approach would be to convert 
the patently subjective test, 
prompted by the legislative 
wording, into a purely objective 
tesL 

It follows that once it is snown 
that a trade dispute exists, tee 
person who acts, and not the 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


its author. The . second test 
found no favour with the Law 
Lords in the JfacSftnne case. 
Morale is a vital factor in all 
confrontations “whether at^El 
Alamein or in Fleet Street” 

: The third test favoured by 
some of the judges in the Court 
of Appeal was that the act done 
must, in the view of the court, 
be reasonably capable of 
achieving the objective of a 
trade dispute. This view, in a 
modified form, was acceptable 
to Lord Wilberforce, but the 
majority of' the Law Lords 
rejected any test that had the 
effect of enabling the court to 
substitute its own opinion- for 
the bona fide opinion held by 
the trade union or its officials, 
whether action proposed to be 
taken, or continued for the pur- 
pose of helping one side or 
bringing pressure to bear upon 


court, is the sole judge, of 
whether his acts will further 
the ■ dispute. If be is acting 
honestly. Parliament has left it 
to hh" to choose what be doss. 

Many fudges find it irksome 
to be so comprehensively thrust 
aside; me the... determination of 
labour, issues: But Lord Scar- 
man reflects another, contrary 
judicial . view . when he states : 
*T confess that I am relieved to 
find that: this is the law. It 
would be a strange _ and 
embarrassing task for a judge 
to be called upon to review the 
tactics ' of a party to a trade dis- 
pute and to determine whether 
in the view . of the .court the 
tactic ^employed was likely to 
further, or advance that party’s 
side to. the dispute." 

It was Lord Scans an who 
raised, however, an- intriguing 


question in this delicate area of 
the Jaw that did not caU for a 
direct ruling; and indeed none 
of the other Law Lords alluded 
to rt. save Lord Wilberforce who 
expressly reserved bis opinion 
on the point The question is- 
If the industrial action poses a 
substantial threat to a defined 
public . interest — for example, 
the freedom of -the Press-— is 
that threat a factor which the 
court should properly put into 
the balance- together with the 
-other relevant factors when 
deciding whether to grant , an 
interlportory injunction re-; 
straining the industrial action? 

Section X7 of the 1974 Act 
obliges the court, before exer- 
cising its discretion whether to 
grant an interlocutory injunc- 
tion or not, to 41 have -regard 
to the likelihood” of. the 
defence succeeding at the trial 
to, establishing the right to. the 
immunity, for acts done in 
furtherance of a trade dispute. 

That means that ordinarily 
the courts would refuse to grant 
an injunction when it was. more 
likely than not that the trade 
unionists would succeed in their 
defence. But that does not 
mean there may not be cases 
where the consequence to the 
employer or the public may be 
so disastrous that tbe injunction 
ought to be granted. 

If a union of print workers 
or the National Union of 
journalists should seek to 
promote* their dispute with one 
or more newspapers, by c a l lin g 
upon their members to with- 


draw their labour trom a 15 
newspapers, ■ including the 
national newspapw* *> flwj 
the public was bereft of Infanna- 
tion, except tm rad io an d tele, 
vision, the public interest would 
be severely damaged* Would a 
national newspaper threatened 
with indefinite dosure (and 
perhaps even extinction "if the 
closure lasted for a long time) 
be entitled to ask tor an injiiae- 
two, notwithstanding » ; : was 
more likely than not that fee 
trade unionists would be able 
to show convincingl y that tbe? 

ftad acted in furtherance or a 
trade dispute? 

Lord S carman dearly thought 
that if a trade dispute 
endangered the nation. or j»u t 
at serious risk fUndatoeata! 
rights, such as the freedom of 
.the Press K could well be a 
: proper exercise of the aunt's 
discretion to restrain • -the 
industrial action pending tnal 
of the action, . 

Even the law of immunity 
for trade unions in the 1974 
Act does not preclude the 
possibility of the court exercis- 
ing die ultimate power to deter- 
mine that industrial action, if 
pushed to the extreme of a 
general strike crippling the 
economy of the country, irre- 
parably, and granting the 
injunction. 

When it comes to considering 
the breadth of the Immunity of 
trade unions, the discretion of 
the courts to protect the funda- 
mental interests of the country 
is not an unimportant factor. 


Safest bets first and last 


ON PAPER, the safest bets on 
today’s two programmes would 
appear to be in' the first and 
last races at Leicester and 
Sedgefleld -respectively. For 
instance, Killer Shark, a useful 
performer on the 'flat and one 
of a - handful of jumpers that 
Gavin. Pritchard-Gordon trains 


RACING 

BY DARE -WIGAN 


at Newmarket has shown suffi- 
cient promise over the minor 
obstacles to suggest that he 
ought to win Division I of the 
Nomad Novices Hurdle (12.45) 
at Leicester. 

If Killer Shark is a useful 
animal on the fi&t he is never- 
theless some way inferior to 


Schumann, ; a grey gelding by 
Hotfoot who goes for Division 
n of the Haswell Novices 
Hurdle (3.00) at Sedgefleld. 
Schumann, whom Mick Easterby 
trains for Mrs. A Villar, was 
rated 108 by Timeform towards 
the - end of last season. On 
-his: second appearance Over 
•hurdles, 'at "CatterJck on 
December 19, he went under 
by half a length. to Burma. Pink 
with tiie remainder of the 24 
. runners well strung out behind 
them, and he looks all set to go 
one better here. 

Three weeks ago, at the last 
Leicester meeting, Jacko 
jumped well when conceding a 
stone to Vatican Express and 
Master Upham, over the 
distance of today’s Breedon 
Handicap Chase (2.15) and he 
will be fancied to supplement 
that success: - However, he has 
incurred a 6 lb penalty, and I 


question his ability to give 19 
lbs -to The Spud Centre, who 
was gambled an at Warwick the 
other day, but who unseated his 
rider. 

Cheltenham, a seven-year-old 
mare trained by T. Rim ell, if 
reproducing form shown when 
runner-up to previous winner 
.Pamphilos at Wolverhampton at 
.the end of November, will' go 
close to winning the Wymes- 
wold Novices Chase (1.45). 


LEICESTER 

12.45— KiDer Shark** 

. LI 5 — Rathdaniel 

1.45 — Cheltenham 
215 — The Spud Centre 

2.45 — King Vince 
SEDGEFLELD 

1.00— HaDex Pep 
L30— Dikaro Lady* 

2.00— Cashes 

3.00— Schumann*** 



+ Indicates programme 
la black and white 

BBC 1 

12.45 pm News. 1.00 Pebble 
Mill At One. L45 How Do You 
Do? 3.15 Songs of Praise from 
Rugby. 3.53 Regional News for 
England (except London). 3.55 
Play School (as BBC-2 11.00 am). 
420 Touche Turtle. 425 Jacka- 
nory. 4.40 Playbousel 5.00 John 
Craven's Newsround. 5.05 Blue 
Peter in the heart of the Scottish 
Highlands. 525 The Perishers. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

620 Nationwide. 

6.45 A Question of Sport. 

7.15 Blake's Seven. 

8J.0 Panorama. 

9.00 News. 

925 The Monday Film: 
"Thunderbolt and Light- 
foot," starring Clint East- 
wood. 

11.15 Film SO. 


11.40 News Headlines. 

1L42 Ancestral Voices. 

12.07 am Weather / Regional 
News. 

All Regions as BBC-1 except 
as follows: — 

Wales — L45-2.00 pm PUi PMa. 
5-55-620 Wales Today. 6.45-7.15 
Heddiw. 12.07 am News and 
Weather for Wales. 

Scotland — 12.15 pm It’s A Great 
Life. 12 AO-1 2.45 The Scottish 
News. 5-55-620 Reporting Scot- 
land. 12.07 am News and Weather 
for Scotland. 

Northern Ireland — &S3-3.55 pm 
Northern Ireland News. 5.55 
Scene Around Six. 620-6.45 Land 
‘N’ Larder. 12.07 am News and 
Weather for Northern Ireland. 

England-r5 25-620 pm Look 
East (Norwich); Look North 
(Leeds. Manchester, Newcastle); 
Midlands Today (Birmingham);. 
Points West (Bristol): South 
Today (Southampton); Spotlight 
South West (Plymouth). 

BBC 2 

10.05 am It Figures. 

1020 Working With Young 
People. 

11.00 Play School. 


F.T. CROSSWORD PUZZLE No. 4,167 



ACROSS 

I Home life is needed to rouse 
the party (8) 

5 A car can lead you a dance 
( 6 ) 

9 Tennis champion about to 
finish in colour (8) 

10 The sign qf promotion is 
rubbish to old Bob (6) 

11 Finished actors can be dull 
(8) 

12 The gang take ft to the 
robber (6) 

14 "Madam. I'm Adam" was 
clearly the first (10) 

15 Fruit associated with 23 ( 10) 

22 The story about the abstainer 
was just gossip 16) 

23 Perfect with order but a joke 
in bed (5, 3) 

24 There is something smart 
about an ancient king (6) 

25 They could be in the pen or 
on the moor (S) 

26 Scope from, canvas cover (6) 

27 Unrivalled noblewoman 
shout fifty fg) 

DOWN 

1 Don collapsed — ouch: (6) 


• 220 pm Roads to Conflict 

3.00 That's The Way The 
Money Goes. 

fSAO Flash Gordon. Conquers 
-- The Universe. 

6.00 Newsroom! Africa. 

620 . Magic Sounds. 

0.45 Training Dogs The Wobd- 
bouse Way. 

7JL0 Mid-Evening News includ- 
ing sub-titles. 

720 Rock Goes To College. 

8.10 An Evening With The 
Three Degrees from the 
Royal Albert Hall. 

9.00 Solti Conducts Russian 
Music by Mussorgsky, 
Prokofiev, Shostakovich. 

10.00 Soul Of A Nation: The 
Royal Family of Thailand, 
part 2. 

11.30 The Light Of Experience. 

- 1L45 Late News. ; 

12.00 Closedown; reading. 

LONDON 

920 am The Legend of HaeiDr. 
Sa. 1620 The love Boat 11.55 
The Bubblies. 12.00 Jamie and 
the Magic Torch. 12J.0 pm Rain- 
bow. 1220 Numbers At Work. 
LOO News plus FT Index. 120 
Thames News. 120 Heart to 
Heart. 2,00 Food. Wine and 
Friends. 220 Monday Matinee: 
“ The Blue Lagoon," starring 
Jean Simmons and Donald' 
Houston. 4.15 Clapperboard. 
4.45 The Ravelled Thread. 5.15 
Moaey-Go-Round. ■ 

5.45 News. 

■6.00 Thames News. 

625 Crossroads. 

. 720 Give Us A Clue! 

720 Coronation Street 

8.00 Keep It In Tbe Family. ' 

8.30 World In Action. 

9.00 Minder. 

10.00 News. 

1020 Monday Film: •** A Touch 
Of Class," starring George 
Segal and Glenda Jackson. 

1225 am Close: Richard Briers 
reads from. Hi I”. V by 
Norman HabeL 

All IBA Regions as London 
except at the following times; — 

ANGLIA 

9.40 am The Coral World. TO JO tha 
World of Wizards. 11.20 The Beach- 
combers. 11,45 Cartoon Time. 1.25 pm 
Anglia News. 2.00 ' Monday Film 
Matinee: "Exo-Man. *' 3.45 Food,' Write 
and Friends. ' S.15 University ChaHenga 
>■00 About Anglia. 10.30 The Brian 


Connell Interviews. 11.00 The New 
'Avengers. 12.00 The Human Face of 
'Chine. T2.30 era -Reflection. ■ 

•• ATV . 

3.40 am Sesame Street. 10.40 Wilkie 
in Winter. 11. OS Kids at. Play. .1120 
Bailey’s Bird. 120 pm ATV Newsdesk. 
220 Rendezvous with Romance:' 
"Bachelor of Hearts'." 3.45, Food. Wine 
and Friende.. 5.15 Tha Mighty. Micro. 
620 ATV Today. 1020 (aft. Right and 
Centre. 11.00 ATV Newsdesk. 11-05 
Barney Miller. 1125 Beyond The Moon. 

12.05 am Something Different.' 

BORDER 

10.00 bri Elephant Boy. 1025 Chips. 
11.10 Diary of Civilisation. 120 pm 
Border News. 220 Monday Matinee: 
"The ' Iron Maiden." 5-15 University 
Challenge. 6.00 Lookeround Monday. 

6.15 Cooking with Tovey. 10.30 Mon- 
day Movietime: "Get Carter" starring 
Michael Caine. 12.15 am Border News. 

^ CHANNEL 

1,20 pm Channel Lunchtime News, 
200 Monday Merinee. 5.15 University 
Challenge. 6.00 Chennai News.' 6.10. 
The Lone Ranger. 1028 Alright Now. 

11.06 The Ldve Boat. 1200 News and 

Weather in French. *' 

GRAMPIAN" 

925 am First Thing. 820 The Search' 
for the Persian Royal Road. 1020 TV 
Movie: "The Brothers QToole.” 11.55 
Animal Alphabet. 1.20 pm News Head- 
lines. t220 Monday Motineer “ftnny 
By Gaslight,” starring Phyllis Calvert. 

5.15 Top Club. 6.00 North Tonight. 
1215 am Reflections. 1220 North Late 
Night Headlines. 

GRANADA 

920 am Sesame Street. 1025 .Un- 
tamed World. 10.50 Cartoon n.oo The 
Otrisrders. Tl.fi The Magic . Ball. 
.120 pm. Granada Reports. 1200 Mon- 
day Matinee: Phyllis Calvert in ’’Broken 
Journey." 325 Cartoon. . 3.46 Food. 
Wine and Frionds. 5.'10 This fs Tour 
Right. 5.15 Cross road a. 6.00 Granada , 
Reports. 6.30. Happy Pays. 1020 
Reports Politics. 11.00 Mystery and 
Imagination: ' Robert Suck in "The 
Strange and De adiy O ccurrence.” 

HTV 

825 am Kum Kum. 10.00 ■'The Guru” 
starring Michael York. 1120 Larry the 
Lendl in Toytown. 121 pm Report 
West Headlines. 200 The Monday 
Matinee: "A -Night to Remember." 
J 3 ' 1 * Tncy - S- 20 Crossroads. 
West • 1025 Food, wine 
and Friends. 11.05 Soap. 11 2s Twist 
in tha Tela. 

HTV Cymru/Walga — Aa HTV Genenl 
Service except: 1.20 pm Penatvrfau 
Newyddion y Oydd. 1.25-1.30 Report 
Wales Headlines. 4.45-5.15 Ser. 6.00 
Y Dydd. 620-720 Report Wales. 820- 
920 Yr Wythnos. 

. SCOTTISH 

3.30 em The -Maharajahs. 10.20 
Ouch I 10X5 Adventure World of Sir 
Edmund Hilary. 11.10 The Kauri. 1126 


Friends or Man. 11.55 The Bubblies 
120 pm News and road end weather 
200 Monday Matinee: "War Between 
the Tates” starring- Richard Crenna. 

3.45 Food. Wine and Friends. 5.15 
. Cartoon. 520 Crossroads. 6.00 Scot- 
land Today. 620 Ssechd Laithean. 

6.45 Crimedesk. 10.30 Lata Call. 10.35 
Open to Question. 11.05 Mauds. 11-35 

' 'Pro-Celebrity Snooker. 

SOUTHERN 

920 am Clue Club. 925 Coral World. 

10.45 The Rovers. 11.10 Young Ramsay. 
120 pm Southern Nswa. 220 Monday 
Matlnaa: "The Intruders" starring Don 
Murray. 5.15 Dick Tracy Cartoon. 5.20 
Crossroads. 6.00 Day by Day. 10.30 
Southern News Extra. 1025 Theatre 
in Camera. 1125 Police Surgeon. 1200 
Form Progress. 

TYNE TEES 

920 am The Good Word (allowed by 
North East News Headlines. 920 The 
Coral World. 10.20 Stars on lea. 10.45 
Animated Classics. 11 25 Clue Club. 
120 prn North .East News and Look- 
a round. 220 Monday Matinee: "Juat 
Like A Woman" starring Wondy Craig 
end Francis Matthew a. 5.15 Mork and 
Mindy. 620 North East News Head- 
lines. 6.02 Crossroads. 625 Northern 
Life. 1020 North am Report. 11.00 
North East News Headlines. 11.05 The 
■Monday Movie: "Tha Strangs 

Possession of Mrs. Oliver" starring 
Karen Black. 1220 am Epilogue. 

ULSTER 

1025 am Friends of Man. 10.55 Fire- 
aide. Thoatra. 11.45 Sean the 
Leprechaun. 120 pm Lunchtime. 1200 
. Monday Matinee: "Broken Journey" 
awning Phyttis Calvert. 3.45 Food. 
Wine and Friends. 4.13 Ulster News 
Headlines. 6.15 Cartoon Time. 520 
Crossroads. (LOO Good Evening Ulster. 
1029 Ulster weather. 1020 The Irish 
. Factor. 11.00 The Odd Couple. 1120 
Gardening Today. 1200 Bedtime. 

WESTWARD 

240 am Sesame Street. 10.40 The 
Baatlea. . 11.05 Survival Special. 
1227 pm Gus Honeybun'e Birthdays. 
120 Westward News Headlines. 200 
Monday Matinee: "A Matter of Ufa 
and Death” starring David Niven. - 

3.45 Food. Wine and Friends. 5.15 

University Challenge. 620 Westward 
Diory. 1022 Westward Late News. 
1026 Westward Television Dane Final. 
1125 The Love Boat. 1220 Faith for 
Life. 1206 mo West -Country- weather 
and shipping forecast. • • 

YORKSHIRE 

920 am Heritage. 1020 DynomuTL 

10.45 Untamed Frontier. 11.10 Stars el 
Icau .1125 The Paper Leds. 12 D pm 
Calendar News. 2.00 Monday Matinee: 
"The Promise." 320 Cartoon Time. 325 
Food, Wine and Friends. 5.15 University 
Challenge. 620 Calendar (Emtey. Moor 
and Belmont editions). 1020 Pro- 
Celabrity Snooker. 11.15 What's On 
Next7 1125 The New Avengers: 


2 Tate another look at the 
critical notice (8) 

3 Roman philosopher or war- 
like Indian (6) 

4 Modiste may line up with one i 
who creates (10) 

6 Not the direction in which 
the introvert's thoughts run 
(S) 

7 Gunner in parachute descent 
causes slight precipitation 
(4-4) 

8 Confections have very little 
draw aboard (.8) 

13 Mike appears at length (10) 

15 “Ride on over. all — s and 
win the race," (Dickens) (8) 

16 Bird with the French con- 
nection needs a strict dis- 
ciplinarian (8) 

17 Keen lots provide the frame- 
work (8) 

19 Growing dwelling place for 
the luxurious (6) 

20 Indian sees father in pain 
(B> 

21 Sight is one of five (6) 

The Solution of last 

prize puzzle will be published 

with names of -winners next 
Saturday. 


Radio Waveleogtbs 


1 1053k Hi /285m 
1069k Kz/276m 

2 G93kHx/433m 
909kHz/330m 
B 88-91 vW stereo 


3 200kH*/lE0Om , 
BS295vhf 

4 121 5kHz /247m 

& 90-32.6* w «terao 


BBC Radio London: 
1485kHz, 206m B M.9vhf 

Capital Radio: 

1548kHz, 190m B 952vM 

London Broa dcasti ng: 
1151kHz. 261m &972vM 


RADIO 1 

IS) Stereophonic broadcast 
tMadium wiva 

5.00 am As Radio Z 6 jOO Dave Lee 
Travis- 8.00 Shnon Bares. 1121 Paul 
Burnett ZOO pm Andy Peebles. .4.31 
Kid Jensen. 7.00 Stayin’ Alive. 8.00 
Mike Beed. 9 .50 Nswsbeat. "10.00 John 
Peal (5). 12.CO-6.00 am Aa Radio! 

RADIO 2 - 

5.0 am News Summary. 5.03 Steve 
Jones (S) including 6.15 Pause for 
Thought. 722 Terry Wogan (S> inefud- 
-ing 8.27 . Racing Bulletin, .825 Pause 
foe Thought. 9.03 Favourite Five 
Singles. 10.03 Junmy Young (S). 

12.15 pm Waggoners’ Walk. 1220 Pete 
Murray's Open House (Sj including 
12.32 FA Cup fourth round -draw end 
i 45 Sports Desk- Z15 Ray Moore (S). 

4.15 Much More Music (3). 5.00 News. 

5.05 Waggoners' Walk. 5.20 John 
Dunn (S). 625 Spons Desk 722 

Music from the. Movies (S). . 720 Also 
Den with The Dance Band Days and dt 

8.02 The Big Bend Sound (S). 3.02 

Humphrey Lyttelton with the Boot of 
Jan (5). SSS Sports Peek. 10.02 
The law Gama. 1020 Ste.r Sound. 

11.02 Brian Matthew with .The Late 
/Shdw. including ’12.00 NpWs land 1.02. 

2.02 am Cnrtet; Australia v England 


( reports). 2.03-5,00 Tou and Uib Night 
- and the Music with Patrick Lunt (SI 
including 3.02. 422 Crickur 

RADIO 3 

628 am weather. 7.00 News. 725 
. Ovarurra (SJ - 8.00 News. 8.05 Morning 
8.00 News. 925 This 
WMk a Comp osar: Banok (S|. 10.00 

Festival 1979 Concert part 1 (S). 
1025 Interval Reading, itj.go Con cart, 

. pert 2. 1120 Bournemouth Symphony 
Orchestra concert.' part 1 (SJ. 1125. 
In Short. 12105 ■ pm Bournemouth 
Symphony Orchestra part 2 (Si. 1.00 
News. 1.05 TOC Lunchtime' Concert 
•(S). ,-2.00 Mvete for Organ fS). 2.40 
.Matinee Musicals (S). 3.40 New 

Records (S). -425 News. 5.00 Mainly 
lor Pleasure (S).. 620 ThB Ring of the 
■ Nibefung: "Siegfried.” Act 1 (S). 

8.10 Delacroix end Music: Talk by Hang 
Hollander (S K 825 ["Siegfried,” Act 
2 (S). 945 The Poetry of Frances 

Carnford by Patric Dickinson. 19.00' 
"Siegfried,” .AcL 3 (S). 11.55 New*. 
12.00-7 .OS em Teat Match Special; 
Australia v England. 

RADIO 4 

_ (LOO am News .Briefing- , 8.10 Farming 
Week. , 625 Shipping forecast: 6-30 
Today Lhre from I ndfa for itid elections, 
including 545 Prayer lor tbs Day. 7 00. 


8.00 Today’s News. 720.’ 8.30 News 
headlines. 7.45- Thought tor die Day. 
H45 Tha Great Railway ..Bazaar. 9,00 
News, 9-05 Start the Week with 
Richard Baker. 10.00 News. 10.05 
Money Box. 1020 Dally -Service. 10.45 
Little Women. 11.00 Naim. 11.05 Man's 
Cousin: the Gorilla. 11.50 Poetry 
Please). 12.00 News. 12.02 pot You and 
Yours. 1227 Lord Peter Wlmaay. 1225 
Weather programme, news. 1.00 The 
World at One. 1.40rth« Archers. .125 
Shipping forecast. 220 News. 222 

.Woman's Hour. 3.00 News. 3.02 
Listen with Mother. 3.15 Afternoon 
Theatre. 4.45 Short Sttny. 5,00 PM 
News magazine. 5.50 Shipping fore, 
cast. 525 Weather; programme news. 

6.00 News. 620 Give or Take fS). 

7.00 News, 7.05 The Archers. '720' 
Science Now. 7.45 The Monday Play 
9.15 Pennine Portraits. 920 Kaleido- 
scope. 9.59 Weather. 1020 Tho World 
Tonight. 1020 The News Quiz. 11 00 
A Book at Bedtime. 11.15 Tha Financial 
World Tonight. 1120 Music at Night 
(S). 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 620 Rush Hour 

10.03 The Robbia Vincent Telephone 
Programme. 1.03 pm London live. 

3.03 Showcase. 420 London News 
Cask. 525 Look. 5top. Listen. 723 
Black Londoners. 8.00-6.00 «m Join 
Radio 2. 

Capital Radio 

620 em Breakfast Show with Mikn 
(S) . too Michael Aspel (S) 

Scott (S). ZOO London Today fSi 
820 Capital Playhouse: rVardo on the 
Weejway" (S) 9.00 Alan Freeman (Sj 
Ta 2y MW*vUtg Show (S) 

2.00 wn Peter Young's Night Flight (S)! 


ENTERTAI NMENT GUI DE 


OPERA. & BALLET 

COLISEUM. credit cards 2*0 52JS8- 

Rcservatlora 836 3I6J. EMGUSH 

NATIONAL OPERA. Tomor & Thurs 
7JSO: A NibM in Venice. Wed 4 Sat 
7.00: Tha Force of Oasdar- Prl 72u. 
The Masnc Flute. 104 balcony seats avail 
anm to am on day of pert. 


COVERT GARDEN. CC. S. 240 10*6. 

iGudeochorue credit cards 836 6303.1 
THE ROYAL OPERA. Ton’t & Fri 7-30- 
La trartma. Tumor A Sat 730: MB 
FLZ0ERMAU5 lAmohL seats avalL at ou 
-perfaJ. THE ROYAL BALLET. Wed_* 


teenier prodn. 
NUTCRACKER. 
Hayworth. 


WUIIM. EYBI i ~»U- JVMQ 

Sots 220. Tonight. Tomor 
lolanthe- Ttrars. Fri. & Sa 
Pinafore. 


Teresa Cahill Sandra 
Buryess. Niaet Douglas. 
Bernard Dlckenon. 


THEATRES 


735 a. 


mm. cw inon. ana mi. 

and 6.00. OLIVER! GEORGE LAYTON 
HELEN SHAPIRO. 


i“ ion 1 . xanror ✓_*«. wh 

& 7.30 Moss Hart and George s. Kauf 
man's ONCE IN A LIFETIME. With: Pan 
Gems’ PIAF iFrll. Now booking for TNI 
GREEKS at the Aktwych from 19 Jan 
RSC also at The Warehouse (sea " 


. . . . UI-ZJO 71/1 

E rev 8.0. Fri. and Sat. 620 and 8.30 
R T -*^ ALE .. L ‘ 5 ' NDEN - SK*N WATFORD 
DAVIO BURKE. ANGELA DOW" 
BODIES by James Saunders. 


anna 

Eves. 8.00. Satv 5-00 and B.00. Mats 
Thur 3.00. IAN LAVENDER. TERENCI 
EOWND JULIA FOSTER in HAPPT 
BIRTHDAY. Last w gfc ends Sat! 


a.ia. nvn m ns t-UUKIH THAN. 

«■*» In’ London 
£4.00. £3-35 £1.60. plus 15p temp, 

members. Sat. £4.85. £3.B5. £1.85. 


B.45. R edne 

01-437 3856. 


BOULEVARD TH. at tiw Raymond Revue. 
5ST’ Court. Brewer Street. CC 

XS 1 - .“It 4 ;*? 2661 . PAUL. RAYMONC 
Oum 1 of America's sax ftlms 
MARILYN CHAMBERS. Exclusive Brlt*Sh 
appearance. LIVE ON STAGE. Twice 
nUUrtlv Mon-Sat. 6.00 and 10.00 pm. 


• TSr “A. _ VS- mon- to Fri. 

?i?P ..72 lor 1: 3 -<*0. Sat 5.00 and 8.30. 
THE HIT BROADWAY MUSICAL GREAT 
FAMILY ENTERTAINMENT/ miCAGO 
Rednewl prices for parties. 379 HOST 
Students Nurses. OAF 
standby £1-50- 

COLLEGIATE THEATRE. 01-387 8629. 
MA0C CIRCLE SHOW 58 ?^™ 
* CO. wtth Scornlcni tlir LIVE 
JeorardT Book NOWI Jan. 1-5. 3.00 & 


COMEDY THEATRE. ccl 930 2578. 
Mon-Sat. 9JO. Mats. Fri. & SaL G-30. 
Up POCKY HORROR SHOW. Group 
Ktire Boa. Ofcca 01-379 6061. Freephone 


CRITERION. 930, 321B. CC bookings 373 
G5£5. Group MhS 379 6061 . Evs. 3.00. 

PRIcI ,3 ppni:e 0 - SET’ TL*- HALF ' 

fKitt PcRrS. Mon. eve, Thurs. Mai 
vr m LAST OF THB IKED HOT 

LOVERs. _l.ee Montague. Georgina Hale. 
Bridget Ttanw and 5usm Engel. 


D S«T UJNE. cd s: 01-836 BIOS. 

8-00. Mats. Wed. 3.00. Sat, 5-45 
CAHOktlHftNNING in “HELLO 
OOLLYI" Seats £2_£3. GROUP BOOK- 

rtSSn.r Soeelal.TiSS 

students and OAPs. 


“KSf^n 01 ;^ 36 5*5 3 ’ MBT ’- *«» Thurs. 
w‘00cilTTA! ,,,d 5 ' M ^ *■' S ‘ 

F S^I U 5L E theatre: S. CC- 01-836 2230. 
Mon.-Thars- Evenings B.OO- FrUav & 
Satur days 5.30 6 B.30. JOHN Barron 

MTO1AM G i’^?'.K, CAROL HAWKINS 

wk^ms u a^rgagg; 

CARniCK. CC. 01.036 4601. Eves g.flo 
Jnd 8 - 30 - 


G r5. m .fflJATlIC. CC. 01-437 1592. 

5vus. 8,00. Mat. Wled. 3-00. sat 5.00 
ami I 8.30. ANTON RO DOE RS. GEMMA 
CRAVE^LDTANA LANGTON. ANDREW 
c „ WADSWORTH. DAVID HEALEY 
SONG BOOK. Last Week. Emu s*L 

< FPI? E niS 5 iiI2L S, fc ^ 01-437 1502. 
HTi i pr ? ce Prariews from Jan. 17th, i<t 
Night Jan. Z3 at 7,00. rraV jn wl? 

Ntchoii new ploy boon in the 
GARDENS. Directed bY QHTBrtl WHJlJSg 


flWENWiqi THEATRE. CC. BSI 7755 
5,00. MaL Sat. 2.30 SHE 
^HQUEJI by Oliver Gold- 
*?™r. Children ij prict all p^ffs. 


OF THE BLOOD by Paut Giovanni. 


HER MAJESTY^. CC. 01-930 CEOS. 

liW-flitarious laree by IeN 
^ FR *NK DUNLOP. 
ChiUren haR Price mats, Group sales 
01.379 6061 or Freephone 2aai, 


as. ses 


L M™ C ta*^^ Mr ™’ 0l " 741 ZS11. 


LYtUC THEATRE. CC. 01-437 r-Z.' 

Salt*. 378 6061 . Ews £m 

WEST end THEATRE AWARol T?AB 


WAVf AIR« 029 3036, fvK. & ai icpta 


THEATRES 

NATIONAL THEATRE. S CO Q1-92B 125C 
OLIVIER (open stage* Tont _ 7.30 
RICHARD III br Sha kespear e. Tomor 

^rSrjanr^SW 

MARRIED by J. B. Priestley. 
CQTTESLOE [small 

Toes. 8.00 lpreri.1 THE LONG VOYAGE 
HOME by Eugene O'KhrflL 
Excellent cheap seats trom 10 am day 
of Bert, all 3 theatres. Car park. 
Restaurant 01-928 2033. Credit card 
bookings 01-928 3052. 


CINEMAS 

ABC 1 A 2 Shaftesbury Aye. 836 8961. 

. *«. 

il 1 APOCALYPSE NOW OU. Wt fc te. 
2.15. 7.20. 


T : OLD VIC. 01-928 7616. CC bkgs. 01-261 

. 1d21 (until Jon. 191. Richard GoaMon. 

6 . tan Talbot TOAD OF TOAD HALL. T°d.iv 

:- * Tomor 230. Wed 6 Sat 230 A 6-45. 

E Thor A Fri 6-4S. 

MW 

*■ PALACE. CC. 01-437 6834. Mon- Thur*. 

B.OO. Fri.. Sat. 6.00 BJO. JESUS 

v CHRIST SUPERSTAR by Tim Rice and 

is Andrew Lloyd-Webber. Group sales 

L 01-379 6061 or Freephone 2381. 

■ PALLADIUM. CC. 01-437- 7373. YUL 
0RYNNER In RODGERS A HAMMER. 
STEIN’S THE KING AND I also starring 
_ VIRGINIA MCKENNA- HOTLINE — 

01-437 2055. Evenings 730. MaL Wed. 
ft SaL 2-45. EXTRA MATINEES « 

2.45 pm OB Jan. 8. 10 and 17. 

£ PHOENIX THEATRE. CC. 01-B36 2294. 
i Evs. BJO. We<L 3. Sat. 5.00 ft B30. 

SUSAN HAMPSHIRE -PATRICK MOWER. 
2nd YEAR OF TOM STOPPARD'S 
NIGHT AND DAY. Directed by Peter 
Wood. BEST PLAY of the YEAR. 

| Even tag Standard Drama Award. 

PICCADILLY. From 9.00 am 437 4506. 
CC bkgs. 636 1071. Evgs. 8.00 Thurs 
s.oo and B.00. . SaL 530 and B.30. 
PETER BARKWORTH. HANNAH GORDON 
Id Brian Clark's new play CAN YOU 
HEAR ME AT THE RACKT Last 6 weeks. 
Must end 16 Feb. 

PRINCE! EDWARD. CC 01-437 6877. 
Eras. 8.oa. Mats. Tbur. ft SaL at 3.00. 
EVITA by Tim Rkv and Andrew Lhovd- 
Wetaber. Directed by Harold Prince. 

PRINCE OF WALES THEATRE. 930 8681. 
An evening with TOMMY STEELE and 
Ms Company. Evgs. Mon_Tliers. 8.20. 
Fri. and SaL 6.00 and B.30. Book now. 

RAYMOND REVUTOAR. CC 01-734 1503. 
At 7 JO, 9.00. 1130 pm. Opens Sun. 
PAUL RAYMOND preaentT THE 
FESTIVAL OF EROTICA. Z2nd Sensa- 
lortal Year. Fully air-conditioned. 

KgYAL COURT- S. 730 1745. Frwi Sat 
?• 19 S A 8.30. Oxford Playhouse 

&°oWi^ 7 ^iS VE OFAGOOOMAN ^ 




S flM 5Y m 1 ?? A J5 E ’ _ 01-836 8B8B. CC. 
Of® “118. (MoiL-Frl. 10-01. i pci ic 

gJILUPS. ■ JUNE WHITFIELD. SYLVI A 

CARLIN^ ^ R ?J!L5 AC ¥SL rlOT NOW - 
DARLING. Mon. -Thun. 8.00. Fri. and * 

5.45 und- 8^S. Roducad nrlce 

4S7* 3tBB Frtdavs - Grow booking 01- 



CLASSIC 1, 2. 3. Havmarket (Pieetdt&r 
circus Tube). 01.339 152^- ^ 

1. Anthony Quinn CARAVANS <A . 
Proas. 12-50. 3.00 SJO. B.05. 

2. LAST 3 DAYS Q- T°?£ TOLU 

DAWN (A), proas. 1.05 3.V5. 5^0. 

5;°LAST 3 DAYS! Sean Cwery METEOR 
: (A). Progs. 1.00. 2. SO. 529.- 8.00. 


classic POLY. Oxford ClrCof (Upoe 

R^TstreeTL 6 37 9863. LAST S Wg 

Burt Lancaster ZULU DAWN CAL Progs, 
2.40. S.15. 7.55. 


CLASSIC f, Z 3. 4. 5. Oxford SL 0J-6M 
0310 (opp. Tottenham Cfw*„ 5i_ T i*SV 
T. Anthony Quinn CARAVANS IAl 
P rogs. 2.00. 5.00. 8.00. ^ „ 

2. METEOR tAJ. Progs. 1 JO. 3J5. 6.00. 
8.15. 

J. woody Allen MANHATTEN <AA'. 
Progs. 12.50 2-50. 4JO. 6J0. A50. 

4. J. R. R, Tolkien's ™E LORD W IW 
RINGS tAL Progs. 1.00. 3JS. S.55. 

& Z LOVE AT FIRST BITE tAAL Sep. 
peris. Doors open 2.00. 5.00. _B JO. 


CLASSIC Leicester Seuare- 930 6915, 
LAST 3 DAYS! GOLDEN LADY tXt 
FLESH GORDON (XL Progs. 12.50, 2J5 
4.05. 7-20. 


CURZON, Ckirzan Street. Wi. 439.3737, 
LEE REMICK in THE EUROPEANS (U) 
Progs. 2.00 (not SonJ. 4-00. 6-20. B.40 


ODEDN HAYMARKET (930 27 SB-277 V 
JHl. Clayburah in Bertolucci's LA LUN4 
(XI. Sep. perfs. Wki 1^5. 5.05 8.10 


ODEON LEICESTER SQUARE (930 6111} 
' THE BLACK HOLE (AI. Sen. progs. OW 
Doors Open 1.15. 4 JO. 7.4S. All seat 
bookable at Bose Office or by Post. 

ODEON Marble arch w 2 . 723 zon-z 

YANKS (AA). Sep. perfs. Suru-Fri. Drs 
Open 5.15. 7J00. Sat. Drs. Open 1410 
4.15 7.40. Evening pert. >U Weekend! 
bookable m advance. 


PRINCE CHARLES. Leic. So. 437 B1E1 
Wortti- Premier Presentation SCUM (Xi 
Sep. Perfs. Dly. (Inc. Son.) 2.45. 5-55 
8J5. Ute Show FrL A SaL 11.15 
Seats bkbio. Ltc*d Bar. Frdm Jan. II 
World Premiere Presentation NIGH! 
•JAMES (XL Box Office Opem— Book Now 


*1 lcil aqcne cworoour ati. AS! 

4A70. ALIEN (XL Progs. 1.05. 3J5 
6.00 BJO. Late Show Fri. A SaL 10 J 5 


■ - -n uiuo. tar. muu 

Lk’d Bar. ' 

PEW HUNTER (XL 12-45.- 4.05 
? JO- te show sat- 10.50. 

£ APOCALYPSE NOW iX>. Sep. Peris 
Pfifj, 't 50 ; 8.00. Late Show Sot 
11.10. Seats Bookable. 


ART GALLERIES 


■y.' "" w «W1UK> Ut WNUBN AKI 

efcf?S!in».rr C Sf75 , ?^ y Exhibition, a 
F^DBOTNE GALLERIES. 63. Queen! 
Prove. 5L John's Wood. NWS. 5B6 364X 




STRATFOro.UPON.AVON. Roya l Sh.kZ 
sneare Theatre 407891 29Z271 Tki^ 

NIGHT Jan 11 26. THE MDlRY^S 
THZ ROUND HOUSE. 2G7 2EB4 - (I.hi 

”°g!£ja 

new thriller by 5hn« oSL A 


eiUV 7/ •«. nromnaop no. 
S-WJ- 01-564 7566, 20th CEMTUS1 
gSjJifH PAINTING^' UrtJl 31 Jawary 
Mon.-FrL 10-g. Sat. TO-4. 

Street. W/ 

mustnirta!, str ™ E fJ/- AND - New wraatint 
Guillaume Apolllnalrel 
£Sr*iTi T!****'^ watereotoars. 21 

jSilL J ‘"- a « 


EDICIONES TOLI 
E L ° £ A ■ Malor works tr 

rniffl cSHS 3 - . ^.S^roiher-Janoary. 20 

Mom-Fri 


1 “^ Kr. Co vent Garden 




CLUBS 


"kcauae of ; 

Mon - Frt - Lsl 


'oY:r£t“l A’-"*" 4735-6. 

fin 

aS sna s jgjajgB 

*2.10. Stadenra£t.io. Agv bfcga AldwS?? 


WEMBLEY ARENA. 01.902 i jrr 

2-5*8. Suns 3 a. 

«0"V) OUtdran* Semor CraL tab Sftol 
Par at Boota. Ample a arWn? 


WfaVrflNJJtiS. CC. S. 834 0283. Wb<*m - 
2.30 and .B.oo. sai- 2.30 ^ mwtR: 
Musical ■Theatre Company in jtwmi 

2WZEKS. SEASON ENDS JAN imT 
Group Satas 01 J79 6OT17^. gth - 

WHITEHALL. CC. 01-930 6692-7765 
Moo. to Tbm. 8.00. Fri. andSM. 6 in 

•cd B^: b JWTOMBI. FlttH GrIIt 

r ® 1 * 9TWtp ' booking*. 


WI NDM ILL. CC. 01^437.6312. Twice 
8.00 'ji Bd 1 OJM . Swa. sum 
and B-pO.- Pj»m- Raymond cre ieuu rjp 
OFF. Theerotiiwperlance of tha- modem 
era. Fourth groat year. . . 


WYNDHAM'S.' "Frem 9 am. 536 3020. 
OC. 379 6565. Eras. h.OO. Wrt. K££ 
3 00- Sat*. EJO and 9-30: HALF-Pr?ce 
PERFS. Mon. B4ia. Wed.- 3410- Alee 
McCpwaa. Penelope Wilt an m T13HOO. 


WYNDHAM’S, Special -S-wvtk scoson trom 
15 Jan.". Royal Shakespeare- Compeny Ip 
Pam Gems’ PIAF.- 


YOUNG 
HUNCH 

tor eMails - «. u* . u, u. o.,, 
THK ANCIENT MARINER. 


«8 6363. Tun 7 JO. THB. 


NOTR t - PAME. Phgne 
^■chlwtea** Uml 


CLASSIFIED 

ADVERTISEMENT 

RATES 


par 

lina 

£ 


6.00 

3.50 

6.00 


Single 

eohmu 

cm 

£ 

19.50 

12.50 
19iX> 


7.00 23.00 


.Pesidanual Property 
Appofntmants . 

Bwinwa S Invgatmont 
OpportunrtlBO, 

Corporatfbn Loans. 

™fuction Capacfty. 

Businesses for 
Safg/Wamed 
Education. Peraorwi. . 

Gardening 
Motor Cars' 

Hotels and Travel ' . 

Contracts STmidati 
Book Publishers . 
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00 .par Brngta coliimn ert extra 
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INTERNATIONAL CAPITAL MARKETS 



<wT„; ^-INTHlNATlONAt SjBONDS 

•Ml, V ' J V : sfr v * ,*• ••••• ’-‘i * :’••• • '■ 

■ intfcJjT i-. &-vr „•■ :••'•• ‘ ‘ ' 

ri v5 

_ 

** ■': wSS.'SS?'* 1 ^ we ^ c ' , Partner^ , “but :fee bond-' mar- 

' PP& on Ket keeps telling ua that IT.S. 

■*^iS^M 3 ^w !E8e -iMTOtStt^ S' going np> • '•' 
"•-^Sr^ESSSS^ ' ; Qaite apan irora Se doiided 

^ ;<^ofl^ft>r T£S. interest rife* 

• SQ- gloomily; reminiscent of the feg..:\i 


BY NICHOLAS COLCHESTER 


said 


SECONDARY MARKET YIELDS ON Q-MARK BONOS waves* 



J&® JrtuS- ttnderwWDg . p^ons? . 
estimating Jhat 14 thereare 20 - 


^Sji 


«K*anse FKSTs are thought to comprise 

E£j • ffifTO* * g00d proportion of this over- 
^ST.PXA 7 ^ han ^ w ^ch is reflected in the 
^ ^ arb ^ t S^ndarytnajket-prices of some 

poor, shape fefth floaters. The Industrial Bank 

\ pteday. jwi :. . .TfcursdAy; The 
z fhre&manth . Eurodollar interest 

Ligate- belp--tip ■ at-14fper cent . „ < - _ ju u 

il .ti^V Prices in .unfriendly environment was 

SL ?£^ ter ‘ ERN for Banco de Bogo 

natjonalbond market feU by an It will pay * per cent over six 

?* cent 'tWa' month lihor and is being lead 
«M5S&:. .*»•' ®Mer - , Peabody managed by- Chemical Bask In- 
out that this restored terhational. 
rfelas to the recorded in The two-tnuwhe Yankee bond 
of October last for- the .European I n vestment 
W”* 1 lon S bonds of good Bank is due to be priced on 
; quahty jayirig; ovgr 12 per -cent Monday night This must be 
-to matUTity- The prime rate considered a ticklish task. 


and Is quoted 3n the market at- cea ^ for -the 1987 tranche and 
only. 973.: The sole new dollar Hi Per cent for the 1999 por- 
bond - announced in this . Uos, but . First Boston is 




a current coupon of 14} per cent Indicated coupons .are Hi per this month and the domestic 

bond market is suffering from 
mild indigestion. A sign that 
German . domestic bond yields 
a already saying that- a prices, dis* are climbing came on Friday 
Bogota, cpunt will be needed. The EEB when & 12-year issue for the 
Hi per cent 1992 Eurobonds Federal railways was given a 
were yielding 12.15 per cent on coupon of 8 per cent instead of 
Friday. the 7f -per cent expected in 

f 'German bankers are waiting a -Some quarters, 
little anxiously for overseas in- The chart shows bow domestic 
vestment interest in D-nlark bond yields in Germany are 
bonds to emerge. They have set 
themselves a heavy calendar of 
new international D-mark issues 


currently indistinguishable from 
foreign bond yields — implying 
that the foreign bond market is 


3BCHVLP$CHEINE 


BY FRANCIS GHILES 




NEMAS 




into 



W£; 

Hzrr, of-;^ 


Whi- 


rs 


a*-.- 1 
VCS* 


, -•- -’IN:- PHASES.- of .acute specu- sdheine notes,: some DM1 Obn 
; lation for eign ers can hardly be (S6bn> of!, which are estimated 
{ ,;-PT e vented from - acquiring the .to have gone" into non-German 
; desired D eatsche-Mark assets in portfolios lastyear.--- 
— one way Or another. But apart 
_-^from this, fee rash into the 
• Deutsebe-Mark - as ^ an ^invest- 
ment currency for non-residents. 


it j -. 
-12 




Exact figures are impossible 
to come by, bat this figure is 
believed to represent a 50-100 
per cent increase oh the pre- 


-^'V- Fra, 




* rcah be moderated somewhat. by .rious year. ; 

3 selective -meaetires.”'Thi£ quoin- ' Thus, among the "selective- 
5 tion' b : --takien~:.frbihT'ft. recent' measures", hinted^ at in the 
study- published by the Vest Bundesbank . study, inahy. Ger- 
German Bundesbank entitled, ' man bankers. believe that some 


• v. S. k. 




trade amounts. of over DMlm 
and up to DM5m. The size of 
transaction needed — at this 
level the market is remarkably 
liquid — restricts fee list of 
acceptable customers. This in- 
cludes Swiss , banks, ‘ inter- 
national organisations, centra! 
banks," international bond funds 
and some wealthy individuals. 

Investing in Schuldscheine 
notes presents other advantages, 
especially if compared with 


abroad. It would appear that fee 
larger banks are, to some 
degree, heeding Bundesbank 
advice for self-restraint. 

Although fee current degree 
of uncertainty engendered by oil 
prices, the I ranian affair and fee 
tensions over Afghanistan might 
appear to further increase fee 
investment trend which fee 
Bundesbank is worried about 
two bond market commentators 
were wondering last week 


■ r,. uutii 
?; -Vv 1 3: 

- 

rf: ‘ *0s^r 


t , v Ibe ' DM : as jm international kind -of restriction on fee sde foreign D-Mark bonds. The yield- whether the lure of the D-Mark 
* 1 . eurrcsugr. - . ■. • - > y ; of Schuldscheine notes : for they offer is usually higher, mi^it be fading. 


*ikst am i. 


Coming at the end of fee year 
. during which the tribulations of 
fee dollar, uhave. : mosfer 
made headlines, ftp- slight con-. 
tractJoh :V fe ;. fee volume of 
fereigp DMark bonds issued in 


foreigners could- well be intro- 
duced dnring'1080.- 
Schuldscheine arc roughly 
equivalent to promissory . notes. 
They 'areVifiOTed by a large 
number •! of federal - and state 


CCiBPI i 

>• . ■ 


Z 1 


1979;-: may ■ appear , soinewhat agencies the Federal Repub- 
paradorfcal.-.'Die paradox,! how- lie . bife oifiy -fe<*e . issued by 
. eyer,;„ is; JXtore,! apparent', than- German banks -r- and which 
real.' .International investors- ! carry a, maturity of morc than 


although hot quite as high as 
German residents may obtain 
on . domestic D-Mark bonds. 

- Selling Schuldscheine notes to 
non-German residents was 
initiated 'in’ particular by 
Westdeutsche Landesbank in 
the eariy J.970s. OnIy during- the 
past two. years have . sales 
soared. Other- banks were quick 


Boss and Partners f Securities) 
devoted fee bulk of its 
prognosis for fee 1980s -to fee 
argument that fee tide could 
turn . against West Germany this 
decade as fee " worst world ' 
recession since fee 1930s ” bites 
into German exports. It feels 
feat this decade will see inves- 
tors lose their appetite for hard 


r« ftaKK 


‘Kerr v. rrc 
B— - 

••• 'V ■« !a 


•Ef. 5S-JA as. 
3-t ► . ic n 


i s ta il. ^^AIIIVAUUUV^IU J-U VC4U/LO- JT W, r~"" * 'J VI UXUAVI UUUI dU(UCU4.-VIU|Cli^ WOiMW T»C« V \^U«UV L VAO 1V>JC LUEMl a^^uiv #v« ------ 1- 

-have Men,'biiytogl £ar:-moye Dr four years and one day— can be to follow the big ones which had currencies and move back into evchs^e eor»Tnissions on 

| Mark-paper than the figpre : of- sbld to. non-German investors.- given the lead and, unlike their the dollar because “while much nation*! bond transpcfio 

{ .^g.71to : lor .^teroatipinaT©-Maric.“ : Altb'iShgh amounts afjiotesas bigger brothers., they are of the U.S. deficit'problem could ws imnlled ’n a recent 

J bondS At: first suggtets-: Tb&y .Bmall as DMJOO.OOO can he -apparently showing no signs of be 'self-curing, that of con- fi*l Times sin-vey on worldwide 

'Ji g har^vbo< 5 B ; Jbxa^mir. ^ibala^rc • -it: f • "easier - ' to- 'xnoderirtiziSr' ' sales drive ;tfeental Europe cannot” 


currently dependent upon 
domestic .rafter than overseas 
invertors. One would expect the 
present prevalence of inter- 
national doubts and fears to 
favour D-mark Investment, but 
fee first thin week of trading 
-this year provided no evidence 
of this.-. Prices of foreign Dr 
hark bonds fell by an average 
of i per cent • 

- The DMtSOm new issue for 
Ireland is. being viewed with 
some curiosity abroad because it 
is 'being underwritten by .an 
exclusively . German - syndicate 
led by Commerzbank. The lead 
manager is keeping fee reason 
'for this exclusivity to itself, hot 
It appears to ; derive from 
Ireland's negotiations, to: join 
the European Monetary System 
and some form of financial aid 
which was negotiated wife the 
German Government at fee time. 
This ac cor'd could explain fee 
use of an all-German syndicate 
for this financing . 

.Next week, Deutsche Bank is 
launching a DM2 00m five-year 
bond for Norway. The coupon 
of 7$ per cent reflects the lead 
manager's confidence feat there 
is an appeal In fee name. 
Certainly, fee existing Norway 
84s are currently yielding wen 
under 7 per cent in fee secon- 
ding market 

Despite fee steel strike in 
Britain, sterling has held up well 
.and shows no' net movement 
against fee Swiss franc or 
Deutsche -Mark since fee start 
of the year. The Eurosterling 
bond sector remains very quiet 
but the prices do reflect an 
apparent overseas interest in fee 
high long-term yields currently 
available in fee UK. The yields 
on existing Eurosterling issues 
hase fallen by between 0.25 and 
0.75 per cent in fee past month 
and fee gap between gilt yields 
and Eurosterling yields has 
widened. Currently 10- 12-year 
gilts yield around 15 per cent 
whereas Euro sterling yields are 
between 13$ and 14 per cent. 
Merchant banks consider what 
hew issues with coupons a little 
over 14 per cent would now Be 
feasible. But borrowers are 
proving shy of borrowing 
sterling at such a rate. 

• For British Investors newly 
released from exchange controls 
the London stockbroker. Phillips 
and Drew, has produced a short 
and informative guide explain- 
ing the workings of the Euro- 
bond market. Separately. If 
points out that London brokers 
arc not bound to charge stock 
ioter- 
transactions as 
was implied in a recent Finan. 


’fnvestment.' 


CURRENT INTERNATIONAL BOND IS5UE5 


Offer 


BBiTPWrt 

Amount 
■ m 

Maturity 

Av.lfto 

years 

Coupon 

% 

Price 

Lead manager 

yield 

% 

UX DOLLARS 
tf United Mizrahi 

IS 

1964 

' 4 

7* 

100 

Bank H&poafim 

7.T20® 

ECSC 

40 

im 

64 

111 

« 

Nomura Secs. 


tfBB 

150 

1967 

7 


* 

Hrst Boston 


ttSB 

100 

1999 

U 

' ■ ifl 

• 

• First Boston 


t Banco d* Begoti' 

25 

1985 

5 

7 

100 

' Chemical Bank 

7.12ff > 

. D-MARKS 
Danmaric 

200 

1986 

4 

71 

• 

WertLB 

♦ 

. Denmark 

100 

1992 

92 

* 

WestLB 


* BFCE (g’teed France 
BFCEfg’tecd France] 

100 

1987 

7 . 

7i 

m ■ 

Drcsdner Bank 


100 

1995 

m 

9i 

* 

Dresdner Bank 


Ireland 

T50 

1988 

8 - 

8* 

TOO 

Commerzbank 

8.125 

Norway 

200 

1985 

- 5 ■' 


994 

Deutsche Bank 

7562 


1987 


5} ' 

100 

. Credit Suisse 

5.750 


60 

1990 


.• 5 

TOO 

UBS 

5.000 

LUXEMBOURG FRANCS 
tEIB 600 

1988 

8 

H 

100 

Kredfetbank (Lux) SA 

9.750 

YEN 

tWorM Bank 

Mbn 

1995 

123 

83 

994 

Ntkko Sms. 

8399 


AUSTRIAN SCHILLINGS 
JHB 500 

World Bwik Ibn 


1989 

1990 


n 

8 


99* 

+ 


Creditanstalt 

Creditanstalt 


8475 


UNITS OF ACCOUNT 
$Oy of Gothenburg 


11 


1989 


7.95 9J 


100 


Kredietbank Intnf. Grp. 9.125 


NORWEGIAN KRONER 
{Nordic. lont Baulk - 80 


1985 


W 


100 


Den Norsk* 


10.000 


* Not yet priced. 

tt R*gkta[*d with 


| Final terms. Placement, t Hosting race pole. » Minimum, f ConvwtfWi 
u.s. Securities md Exchange CommiBKion. 1 Purdues fund, fl Postpone 
Motes yields e» ededatad on AJBD basis. 


U.S. BONDS 


BY IAN HARGREAVES 


Still marking ti 


ANY POSSIBILITY of fee U.S. 
credit markets enjoying their 
customarily gentle return to full 
consciousness after fee holiday 
season was destroyed last week 
by events in Afghanistan and 
yet another bout of world gold 
ftever. 

Although fee general feeling 
is feat the credit markets have 
not yet responded in full to these 
developments, preferring to wait 
until a more settled pattern 
emerges, fee events cast a back- 
cloth of panic behind fee sea- 
sonally light trading. 

Prices on most categories of 
bonds weakened in the curtailed 
Monday to Thursday trading 
period and a partial recovery on 
Friday was insufficient to offer 
much confidence about prospects 
for fee coming week, when a 
larger amount of new business 
will be transacted. 

One by-broduct of fee turbu- 
lent conditions was the chalking 
up of another money markets 
record — this time for Treasury 
15-year bonds, which sold in the 
week’s only new issue at an 
average yield of 10.6 per cent, 
: the -highest level since the Civil 


War. This compares wittk a yield 
of 10.17 per cent accepted’ at the 
last sale of this type of security 
in October. 

With pressure ebbing and 
flowing in the short-term money 
markets, opinion remains deeply 
divided upon the likely course 
of events in fee next few 
months. 

All ears were cocked to Wash- 
ington in midweek when Mr. 
Paul Volcker, chairman of the 
Federal Reserve, returned pub- 
licly to his theme of monetary 
restraint and the fight against 
inflation. Not surprisingly, he 
reaffirmed his faife in his tactics, 
but the vagueness ip. which he 
cast some of his remarks, com- 
bining wife fee aforementioned 
turmoil In Afghanistan, paved 
the way for contrary interpreta- 
tion by experts. 

Dr. Henry Kaufman, of 
Salomon Brothers, bolstering 
the pessimist!’ forecasts of 
higher interest rates this year, 
pronounced that the Federal 


extent even surpassing 1 those 
of early October which led to 
the initial Volcker package. 

Optimists, however, are draw- 
ing strength from the fact feat 
fee latest surge in gold prices 
has not yet had the devastating 
effect on fee dollar which might 
have been expected. Indeed, 
some analysts are arguing feat 
Mr. Volckeris remarks this week, 
reiterating his view feat short- 
term interest rates are not a 
useful pointer to Federal money 
policy, were designed to pre- 
pare foreign exchange markets 
for a further weakening of U.S. 
interest rates. 

The optimists can also con- 
tinue to point to fee fact feat 
fee important indicator of 
money supply growth continues 
to trad: in line wife fee Feds 
goals. The figures released at 
the end of last week showed 
increases (Ml was up by $2bn) 
but these appear to be seasonal 
rathe r than underlying change:. 

This week should provide a 
more accurate reading of bond 


Open Market Committee, due to market sentiment as a number 
meeT on -Wednesday.' will face bf -mator municipal and utility 
‘Vnllenses equal to and to. some N>™d*.are issued. . . 
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INTERNATIONAL BOND SERVICE 




£, 3 U.Si DOLLAR ’• V‘ ; 

- . STRAIGHT* ;/ 1 V -- > Isxa 


Chang# WT " 

STRAIGHTS V- Ivumd Rtd Ofltr day wmrk VMf 

Alcoa of Aimrtlte lO as *0 88*, 80 -m, -Q», 11.83 

Atea Hwdan 77 79 0 0 13.33 

B^-.oATn* > -*n 91T, 91V -W* tOVIMI 

SZVOV'^O.Hft 14.10 


* AO&traHan R*sV.S*i 84..,;, J 30 . 
l_;Axca .O/SjCth:. «ft- 87 .-«L 


HL'KTtS ' 


Nfc* 




SALLERIB 


WO-’. 

ISO 

125 

SO 

so 

-40 

loo; 

SO 

30 

MO • 
“WO, 
ISO 
100 . 
w 


. Boneftclal Bn. 9V 87 ^ 
“CECK Gir. Rata 10V-91. 

ceca rt, as .... 

Canadlvi gaplEc. Sft.89': 

Carxar Baivlay 3V86,_... 

. Coma Ico Iw. E. lift 8t 
. Contlmontsil . Gfp. Wi 88 
Doma Patrols um 10 84' 

. Dominhui' Bridge Uft 84 
DbW Cham. O/S ft 84 
. ; El B .ft 87 . . — 

EIB 10 

e« to?* 

-EIB 10.15 99 . „„ — ... 

- .'Export Dv.- Cpn. ft 84 100 
■Export Dv. Cpn. ft 84 .150 

Finland ft, 89 MO. 

GTE FIaanca k ft 84 : — : ; GO. 
GTE U S5. 

GMAC ft 88 TOO 

-Gould tnu. Hn. ft-ffi.-; : 5D 
Xudaon Bay' . Co. r 10 84 • 50 
' ITT Antilles ft 89. jK 
Kepnocott .Inti ft WO 

' Manitoba - ft 89 ■■■75 

. .MJcJiBlinJIOM 125 

. Nat Dos- Tefeeiri. ft BO; 100 
Now Brunswick ft 94 75 

Newfoundland' 10 84 30 
.' - Norgas. Komm. 9 7 * 99 _ . 100 

NonM)r.ft 84 .:.. ISO 

. Nova Scotia Pwr. 9V 89 BO 
-Occidental Bn. 10V -84 
. Orient leasing ft 88 .„ 
Panmwoft O/S F^. ft 84 
"Paipsfcb Cap. ft: 84 _ 
Quebec Hydro 10 99 JL 
Soars Roebuck S' 82 ... 

Sts toil ft 89 

Sweden 9V 8* — 

Sweden ft 86 ... 

Sweden ft 84 

UnJIaVer NV 8V 87 

- Warn Bi-Lambert 9 84 .„ 


so ; 
.25 
XB. 
■ VO 

75 

150 

100 , 

100 

200 

100 

TOO 

100 


' 8ft 90V -0V -OVn.77 
8ft 84V -ft r-ft 12.13 
1KH. «1V 0 -0V12.72 
8ft 90 -ft -ft 1138 
8ft BO .: 0 -ft 12.08 
8ft - 9ft -ft -0V 1177 

8W, 9ft -ft -ft 1136. 

8ft. 8ft. 0 - r ft 11.50 
-J94V 9ft -ft -ft 11.71 
<ft 87V -ft -ft 1134 
SO*, 91V -ft -ft 12.01 
9ft 8ft -ft,-1V 1221 
82V » - 0 - -ft 1137 
8ft arjv -ft -ft izJsi 

: 9tv 9ft -ft —ov 11 AV 

,3Z»i 83V— ft — ft 11-71 
87V 87V— ft -11Z2D 
•92V -98V- -0 . 0 TI.70 
8ft 88V- 0 -ft 13.78 
88V 83V 0 -ftll.75. 
82 8ft -ft -ft 11.82 
88V. 8ft -ft -1 ‘ 1139 
:8ft Bft-ft -ft 11,98' 
. 87 : 87V “ft ^-ft 12-49 
. 8ft 87V “ft -IV >1 31 
B7V 88V -ft -ft 11-V 
9ft 9ft— ft -ft 11.88 
85V 8«V-ft -(H.1144 
89V 8ft -0V -1 51.60 
8&V 8BV-0V -rlV 12.06 
92V 83 Wft -OV 17:59 
87V 88V -ft— ft 11.92 
93V 84V -ft -ft XZM 
JB8 8ft D +OV 12.19 
«2V 92V rft— ft UL04 
-82V 92V —ft — ft 11.68 
8ft 88V-0V -ft 5130 
93V 84V -ft. r ft 72^*7 
.. 8ft 89 --’ft :rft'ii-®t- 

8ft 8ft ~ft -ft 11.75 
SOV. 9TV 1 '— ft -OV11JM 
927* 93V 0 .. 0 11.73 
88 88V 0 

90*i *IV -ft -ft 11.81 


PBJTSCHE.WIAMC .• .r- . --Change on v 

STRAIGHTS - • ferried BM Offer 4w*mefc Yield. 

African- -D*^ Bk. 8 87;_ 180 = 3? 8ft O . -ft -8^ 

150 94 84V-ft-ft8J8 

1O0- 94VLl8ft -0 -ft'Itto 
■«»;. -. 9ft 8ft -0V -IV 858 

ion- 95V 9ft : o -ft 7^7. 
158: : 9ft 97V -OV “ft BJSB . 
160 - 937, Sft trft' O T.78 
186V 86V--0V -ft X82, 

■fiBV:SBV. :fl' Tft 8JS 


Argentina -7V 89 
Aslan- Oev.-.BAr. 7VS9-- 
Banco. Dedarrollo- 7V 88. 

' Barclays: Q'aeaa ft 89 
BnzH 8 87 

' CECA 7. 91 ‘ . . 
CoBhdl'of-&ir. 7V 88 — ; W- 
EEC 77, 94 - 7 *': 225 



EIB ft 89 2» 

ElBtrobras'Bnnn 7. 87...' ,100. 
Eufofibja 6V 89 .^.....100:'. 
Kobe.' Cfts>; of Ta ^ 1 

Mitsubishi Chem^BV ft .. W , 

Heder. Gsatjnia 8 86... : -100 
New Zealand 7V 87 200 

Nippon Kofcan.ft ft , W?.- 
Nippon Tel. & T. ft 87. -J® 
Noiqea Xomm. ^6 91... Ito 

Norge* Xomm. ft ft— 150 

Norway ft ft . 200. 

OKB 6 87 ...,:, i S-h,*. 

0 KB ,7V- S9 

Tokyo Elee. -Pwr. 6V So 200 
Wofid Bank TV ft •••••• 


400; ; 88 


an 9BV-0V.--0V j,78 

Oft 93V +0V +0V 806T 
ft 98V +0V +OV 7JSS : 
87V Sft 0. -ft 7^S 
86V 9ft -ft -0V TJ9 
103VW3V +0V -ft 7.W 
98V 99V^WV +ft 7^3 
9ft 9ft -ft -ft 7.77- 
;bbv: 89V— ov — tv 7;m 

1P0VW1V o -ft, 7^7 

ioiv ioiv..+ft “55» fi-5 . 

88 86V 0 -ft>»- 
90 9ft -0V -ft 7*2 
57V 5ft 0 Tft 7^ 
8ft Sft-fft^ft 7J6.- 
4 9ft. -ft -ft 7J6 


SU/ISS. FRANC .... 

STRAIGHTS . 

' Argentina 5V 89 — 
Aumar S.(H 
AufltnHa 3V ® 

. Bergen, -City of-.4V G?-— 
BNDE 5 "■ 


Issued 

- at: 

- «. 
250 
.. 40 


BMW Ow«#B 
Caiue Bat Tele. 4V.8& 
Canada 3V,* 9 

Copenhagen ft 9T ■ — ^ 
Council of Eur. 5 89 .-. 
OB ft 91 — *•.*****■•"■* . 
EIB, ft M ■ ■ 

£let de .France ft .ffl— 
GZtf 4V 89 
H»tl ft St 


~S 



-IC1 Ro-BV 3^,9* 

- Int-Amer.. DWi 4V. W, 
Malaysia "5 89 V - *.V**« 
Nippon Tel.. 4 T. 4V 88. 
Nordic tank *■ j® 7^-r- 
Nsrfiae. Komnu ft 
OKB 3V 9J- 

Oslo. Civ ** ^ 
Shikoku EL Pwr. ft 88 

. gSwag ft « - W 

VoeatAipilW -22 

Vtotid Bank ft ® • W 

Worid Sank ft W 
• World. Bank . ft 91.—^ ™0 


* Ohanga cn 

Bid Offer, cfey' wepkiTfeW ; 

9ft . 85V -0V tOV. 5X1- 
94 9ft r’ft 0 f-® 
9ft 9ft +ft +^r *■«' 
56V35V.-ft-ftB^ 
7S... 59V 89V -ft “ft 9J& 

100.' . 9ft Sft +^ +2* 55 

100 r 9ft Sft -ft -ft- 4-.W 
300 . . 92V 82V 0 , =Fft 4.54 

^ 9ft 9SV^ft-+ft f" 

100. . '96 . 9ft +3V -ft SUBr. 
lOO'.-Bft 9TV-ft9 *■«. 
100. .88 88V‘— ft —ft 597 < 

37 57V r-ft —ft AJ4 
9ft M “ft “ft 5- 21 
B&' SJ} HF”, -IV AST: 

81V -*lV “ft +ft M* ‘ 

91: ^22 - 

90 91 -0V-0V 
5ft 9ft 7 ft “£* IS 

HJOJOft-rft-ft f99 - 
SP.-94Vrft.-1 ,5*« 
Oft .85 . -ft. - 1 f* 2 

^0V-8ft-ft ^-ft fun 
90V 90V -ft -ft *-to ' 
88 - 98V--0V -ft -590 
58 '■ Ofti" 0 -ft M3 
96V 97V— ft +ft W®- 

9ft,9ft;rft‘+3V 

97V9BV^ft+ft *» 

■ S4Y 95 — OV.-ft - Wf 
S3V.-83V rft.-ft M?.' 


Wb : 
■ 100 . 
' 3S 
230 
IOO 
80 
TOO 

J 46 
10O 
100 


100 
100 
' w 


YEN STRAIGHTS 
Australia 6.6 83 *., 
Australia 6V 88 .. 

E1B .7V 88 .... 

Hnlnnd 5.6 83 / 

Finland 63. 88 


Issued 

30 

. 20 
12 

: 10 
10 


. Change on 

Bid Offer day waak Yield 
Bft -9ft +0V +ft 8S5 
B4\ 85V +ft +0V 9-13 
96V 99V +0V-+0V 7.33 
88> -88V -ft: 0 .9.11 
87 88 -1 rft 9.04 


OTHHt STRAIGHT^ 

Avco Rn. 10V. 88 C* .„ 
\Bell . Canada' 10V 88 CS 
Cr. Fondar 1ft 84. CS 
.- Ex. Dev.- Cpru ltHM CS 
■ Fst Can. Inv.^lD M CS 

• Hudson Bay 1ft 88 CS 
Quebec' 1ft 86-CS *-... 

- R. Bk. Canada 10 8B CS 
R. Bk. Canada 1034 CS 

- Copenhagen ,8V 91 EUA 
" Copenhagen 8V 91 EUA 

SOFTE ft 89 EUA .'. — 

• Algernons Bk. ft 84, FI 
Atn'ev 8V 88 FI ......I.'.... 

Ned. Middbk. ft 84 R. 

.' Norway ft 84 R 

Norway ft 84 R ... 

Rabobank 9 84 FI 

Air Francs 11 84 FFr ... 
Euratom ft 87 FFr 
Rnland 11. -84 FFr„; f >... 
Rnland 11V 89FFt 
Sax de Franca 1 11 84 FFr 
.Norway ft 84 FFr 
' Ron, alt ft .85 FFr 
Saint-Go ba|n. ft 86’HFr 
So h» ay et CIo ft VT FFr 
.Total Oil ft 87 FF r.-Ji 

r HB 11V 9V £ 

Finance For Ind. 13 91 £ 
Rn. .for ind. 12V 89 C 


Issuad 

25 


• . Orange on 
BM Offer day weak Yield 
88V 88V +0V +0V 12.98 


60 

83V 

93V -ft -ft 12J2 

30 

toft 

81V 0 +0V 13.06 

SO 

52V 

82V -ft 0 . 1Z28 

50 

91V 

91 V -OV 0 32.85 

80 

89V 

8ft -ft -ov 12 ns 

bO . 

91 

81V -ft -ft 1127 

40 ' 

82V 

82V -ft — ft 11-74 

■40 

86V 

8SV -ft -ft 12.14 

25 

tolV 

S3 0 +0V 937 

ZD- 

toft 

59V t> -ft 8.84 

40 

toft 

-80 0 0 10.08 

75 

87V 

37V 0. +ft 8.90 

75 

m 

96V 0 +0V 837 

76 

86V 

88V 0 -fft 8.37 

1 00 

Sft 

9ft « +ft 9J3 

TOO 

86 

9ft 0 0 -.9^4 

25 

10ft 10ft 0 +ft 8.86 

120 

87V 

98V 0 0 11.47 


Gen. Bee. Co. 1ft 89 £ 
.■91 KD 


Indonesia ft 
Mttiubisbl TV 84 KD 
N dig as Kom. 7V 89 KO 
. Occidental 8V 81 XD,~. 
Ak 20 .ft 87 LtwFr 
Euratom 8 87 tuxFr-.., 
Oslo. City ol 8 89 LuxFr 
Volvo ft 87 LuxFr .^_. 


150 

80 

70 

1» 

200 

ICO’ 

130 

125 

150 

25- 

15 

30 

60 

7 

10 

12 

.7 

500 

500 

500 

BOO 


94V 95V 
97V 8ft 
89V 90V 
8ft 89V 
85V 8ft 
83V 84V 


-OV 12.44 
-ft U.fiS 
-ft 12.47 
0 1ZS0 
-ft 13.09 
-ft 13J8 


85V «6V -ft -ft 12.78 
95V 96V 0 -ft 12.16 
0 
0 
0 
0 
0 
0 

-S2V 8ft -0V- ft 13.12 
87 87V 0 -ft 13.74 

9ft S5V +DV +ft 13.79 
92V 93V +ft +ft 13.88 
92V. 98V +ft +ft 13-87 
193V 94 0 0 9.66 

195V 95V ■ 0 0 8.68 

t9ft 33V 0 0 8.50 

19ft 90V 0 0 9.65 

194V 95V 0 -ft 10.15 

9ft 91V 0 0 9.73. 

89V 90V 0 -ft 9.62 
98V 99V O 4ft 8^8 


FLOATING RATE J 7 

NOTES ' - Sorted Bid Offer CLdte C-cpn C-yld 

Banco dl Rome lnV687 ft 89V V?ft2a/4 75.77 


Banco Prow. BA 7V 88 ... ft 
. Banco Urquijo 6 68. — . " ft 
. Bank of fretanrfft dff.-. 40V 
Bank ol ToVytf 5V 89 ... 1ft 
Bergen Bk. A/S B-S8 — tft 
-Bqoe. Indo Suez 5V 89 ft 
bmp 5v rn . — ft 
‘Citicorp O/S F. S 1ft 

Chicotp o>s. F:.aa 

CWcorp O/S E 84 ...... to - 

Co-opera tivo Bk. 8 88... OV 
Crtdrtanstslt 5V 81 „..„5*ft 
CNTT 5V 86 ift 

GZB ft 89 ■ 10V 

Jtigobanfca S 89 ft 

• fnd. Benk Japan 5V 9t -ft 
LTCB Japan 5V 86 _ ft 
CtCB Japan 5V 89 .'— ■ ft 
Mfrs. Han. O/S ft M T ._4ft 
Nadopal Rn, ft 88 ... ft 
Nat West, ft 3*4....:..;.: fft 
Nippon Crod: Bk. ft 86 -ft 
Royal Bk. Scot 5V §4...5toV 
. Soc. C. do Bqua. ft. 87 ft 

Sogenal 5V 89 Sft. 

Sweden ft 91- . — tft 
TVQ Pwr. 8 : 91-.C D*lrick) ft- 
lltd. Oversees 'Bk- 6 89.1ft v 
■WltHamt 8t Glyn ft- 31 ft. 
“Bo.- £. d’Affl. 4V & ft 


14V MS6 
13V 13.74 
15.65 15.15 
16.19 1650 
14,31 14.93 
11 11.18 
1134 12 JtB 
14M 14.62 
1ft 15,18 


58V 9ft 5/6 
97V 95V 21/3 
9ft 97V 21/2 
S7», 98V 25/1 
95V Sft 29/2 
9ft 9ft 11/1 
87 -97V 22/2 
98V 99 8/3 

9ft.UK 23/2 
9ft 5ft 28/2 13V 13.7B 
97V 9ft 15/5 15JW 18 M 
97V 9ft 14/3 
Sft 9ft W/4 
9ft 99V 1/2 
94V 95V 23/5 
9ft -97V 15/4 
9ft S7V 13/5 
97V 97V 7/6 
56V 9ft 29/2 
Bft 97V 25/1 
97V 9BV11/1 
87 97V 12/1 

9ft 98VTI/1 
96V Sft 3/4 
9ft 9ft TIA 
Sft Sft 18/1 
87V 


37 

96V 

ssv 


14V ■ 15.18 
15.16 1526 

16.19 HJ7 

18 16B2 

MV 14.67 
14V “M .SO 

14.19 14.55 

13 JSi 14.01 
11V T7.79 
14.94 18^5 
1ft 1T.1B 
14.84 15.17 
13V 13-73 
10JM 11 .» 
16 16J6 

Sift 24/5" ‘ 15.31 15.89 
"97V 29/12 12.84 
97 14/3 13 .13.44 
Bft 18/6 &6S 6.97 


cowvsmBW- ... ■ . flw. Gw- 
BONDS . ftta.prlce 

■AGA Akt'bobg ft 8£L/,T0/7g -T45 
i .Ateo bit -Rn._8V S4 :.. ; 1/80 « 

Auhl -Optical 7 94 Tl/79 GOG 

\ ~ Canon ft 8/79. 570 

Clba-Gelgy O/S F, 4 J4r 9/79 STB 
Credit Suisse ft 93 U.M/7S .132B 

Delei Inc. ft' 94 ,.„11/79' 1020 

;&aefte 7V 89 8/73 W9 

Honda Motor 5V S9.. M .. B/7B B32 
LPC lmem«nl. J8 © 8/79 

Meldensbe.Etec. 7 94^.12/79 
AOtaUWaW'Cp^- ft 94.-10^ 604 
- Nippon Seiko' 7V 94 — 12/79 338 
Nhro Sac. lnd.-6 94 ... 7/79 735 
Toshiba Cpn; 7V 94 ...10/79 198 
'Union Bk.'SwItt. 5 ©.- -2/80. 125 

Fuihau 5 84 DM 7/78 . 476 

'Kansal Bee. 4 8* DM.„ 4/79 1234 
Tokyu Ld. Cp. 4 W DM 4/78 493 
tiny Co.- ft © DM ««D/19 .1071 


35- f© 
210 .184 


'Bid Offer day Pram 
189 100 0 “8J3 

.81V 92V +ft 15.00 
82V 8ft -IV 3JE 
106V 10ft -OV “I.© 
8ft 8ft +ft -2.11 
107V KWV -ft -0.69 
97 SB -OV 5.30 
92V ©V -ft -4.44 
104 106V “2 ‘ “427 
10ft -IV 
as 0 

122 123V 4V 
193 94 O 
8ft 86V -IV 
97V 8ft “ft 
109V HIV— ft 

Wftioiv +ft 14© 

88V 87!V 0 5246 
7ft . 8ft .-fft S3.73 
-Sft 9ft. V 2U3 


9.10 

19.© 

B.13 

3.21 

14J5 

6JI7 

8.64 


O Tho Rnartplal Times Ud., I960, (toprodumion in whole 
■or In -piit "in any fonn not psmfttod without written 
consent. -Data supplied by- Inter-Bond" Services (a *ub- 
Vidtary of data STREAM Jntemattori/).’ - 


BONDTRADE INDEX AND YIHJ3 


Madium farm 
Jan. 4 91.01 10.34- 

Dec, 21 ... 91.02 10-29 
High *80... 91-03 
Low *80... 91.01 


Long farm 
81.17 11.06 


Ml 


9120 

81.19 

81.17 


11.07 

<2/U 

14/1), 


EUROBOND TURNOVER 
(nominal value in Sm) 

U.S. S bonds Cpdel Eurodear 

Last week 396.2 932.5 

Previous weak ... ... 407.4 1.363A 

Other bonds . 

Last week 2D4£ 185.3 

Previous week 123.2 180.5 


•No information available—- 
previous day's price. . 


t Only one market maker 
supplied a price. 


STRAIGHT BONDS: The yield 
is the yield to redemption of the 
mid-price; fee amount issued is 
in millions. of currency units ex- 
cept for Yen bonds where it is 
to billions. Change on week= 
Change over price a week earlier. 


FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. 'Coupon 
shown is minimum. Cdte=Date 
next coupon becomes effective. 
Spread = Margin above six-month 
offered rate (t three-month ; 

9 above mean rate) for U.S. 
dollars. C.cpn=The current 
coupon: C.yld=The current yield. 


CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change oh day. Cnv. date= First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
. currency of share at conversion 
rate fixed at issue. Prem= Per- 
centage premium of the current 
affective price of .acquiring 
shares via the bond over fee 
most recent price of fee shares. 


I 




I 

I 


I 


CUT 


I 


l 


Caisse Nationale des Telecommunications 


I 


I 


I 


US DoHars 100,000,000 - 
Ploaling Rate Notes due: 


I 


I 


I 


TSoccocfiticraDy guarantood cs to paymant tXjrincJpcjl asdlntnestby 

Tile Republic of France 


I 


I 


CxSdit Commercial do Ernnc# 


I 


1 


I 


Bank; of America International Limited 
Bcmjqufl Bruxelles LcaabeziSA 
Banqus de Paris et des Pays-Bas < 

Citicorp International Group * 

Menfll Lynch hatemationcri 8c Co. 


Bankers Trust Intemaflonal limited 


» Banque Nationale de Paris 

Caisse des Ddpdts et Consignations 
^edietixas^ International Group 
* Mitsubishi Banlc (Europe) SA. 


I 


SodL6td G4n6rale 


I 


I 


The list Shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over fee past 
week were supplied- by: Arab 
Company for Trading Securities 
SAK; Kredieibank NV; Credit 
Commercial de France; Credit 
Lyonnais; . Coannerahank AG; 
Dentsche Bank AG; 'Westdeutsche 
Landesbank Glrozentrale; Banque 
• Internationale Luxe m b o u r g; 
Kredietb.ank Luxembourg, ■ 
AJgemene Bank Nederland NV: 
Pierson, Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and S mi there: Bankers 
Trust International; Bondtrade; 
Banque Francaxse de Credit Inter- 
national; Citicorp International 
. Bank; Daiwa Europe NV; Deltec 
Trading Company; .Dillon, Bead 
- Ov e rse a s Corporation; EBC: 

. First Chicago: Goldman Sachs 
' International Corporation; Ham- 
bros Bank; IBJ Internationa 7 : ( 
Kidder Peabody International: 
Meriill Lynch: Morgan Stanle*’ 
International: Nesbitt Thomson: 
•Salomon Brothers International; 
Samuel Montagu and Co.; Scandi- 
navian Bank; Strauss Turnbull 
and. Co.; Sumitomo Finance Inter- 
national; S. G. Warburg and Co.; 
VToofi' Giindy. , . 

• C: -r n ~ \*i "r-'y " ' 


I 


I 


I 


I 


1 

J 


l 


I 


AbatibtoAlovwriiiuaflCampcaxr • AktbH Basic of Eraiatt(K&C) •JUavmausBcmkNadaikmdN^ • Amcxteanaprw^BcmlglnlemaHoml&aap 
^ v. »mai A On. Mrnflad • Arab Bank toresfanect Company Limited • BcmotxCoiiiinaiclatonatiaua * SaaaxddGottazda * Borneo A mSmsfemo 
Banco ija la Ncrckta Argantina * BcmlclQr granatawMsctonfl AWtengewUbchalt • Bant GnJzwOler. Kmz, Bangemar (Ororsoas) limfled 
Bank CSBWsInJd. Ltii* Bant Iflg I n twTgnH oi Kri Lt d • Sant L«axni (tTK.) Umitsd ♦ Bant Meos ft Hop® NV * The BankcS Ibijo (BaHantljNK 
urniirbwi iB TTorwwrnn Tj^wpo • Bangtie Arcfeo et tot wm a tiopnle d.lnTBstiss«nwnt (BAXl; 

Tl ifnipi fhi ^mi i i tw ltt ifcl TutlBWh Bii^j S>. * Hwiqnn i^ IHlrp » Inwq ua fSwnwtka *1 HllWmilfffl BrlArfcilff 

HHwiy wi ftamyngg d» Ctfedtt hdamottcawi Llinlled * BanqoaHsmft * Banoua <3a llnriocbins ot ds Suez • BgnqneinttmattonalB&LajBinbocrgSA. 
Banqps LodfrCmritK • Banqae do Nouillx». Sciilnmberoei. IfaJlst • Banque d* Paris et das Pays-Bos pour le Gfeund-Duchti cte Uixernbourg 
Baaqao Bo Utwrirflri • Banque Cte rPolon EtgqpO ap n o • Banqoaltenas«ri Canim a r dalarie Paris » Banqne Warms 
Barclays Bant Intwocitional Limit cxi • BaPngBroUMBsa Co, limited • Bayudscbfl HYpatliek8& imd Weclasal-Bant 
Bayazi^atc J/mdesbfmk Sgceantrcfle ♦ Bean Stecgus * Ca • BeiganBank * Kyit Eastman union & Ca Inlamcrttonal Limited 
Oodssa Cantrefle das Banqoes Popatdzas • eha iteto wfl .toptwrf r • Chase ManixUtan Umtt&d • CbunuCOl Bank Inlenuilianxd Gimp 

Qnfclianla BarUco^Ersdlfbasse • QBC Litnfted * In-f hmprrg rrio HrirtririAra t CompCKpiiaMoxi&gasqpa do Banqae • Oonttnental TTliftote fimfleci 
CMdttActovol* - CcOdit Cosnmvrokd de Prcmco (Stxi&M) SJL « CMdtthulosUeldaiBaMet CteLoncdne 
fVAritt TmWwetfto) o» rVirwrn*ii-WI • fWtWAi Wnnl « grq AHfrnetfTH.Vrolr ww al 'n * TVri JrHI Vnilfj pn IVrnTC TW> ftor1fm< 1 NV 
DednaEmapeNM! * Richard Dans V Co. Banbers * Den Donate Bank at 1871 AWlesolslKib * Dra. nocsktt Credttbcmk 
DiwteebeQiwxvntiino-haulschB K^ f DS BAHt Deutsche SenossenSChafifeonl: * Ifflton. Read Ovsiseas CtorDoratton 

Draxol Bamham Lambert Incomoroted » IMectenbcnan-WaliPip AMtengBseBscbalt • EaropeanBantJnff CtjnuwnyliD^ • Knocor 
rw ! Imftori « Bahwt Ttonfaig feCa, . iptif TptanwrtrftftWl r Imilori • ftanm^mKchaWlehfl TaMrotbant AG Vi-ETinq 

AlUony Gibbs Staldinqa lid. • QI " , *f l> "+ TI, Ttq fO*r f^Ump^r3waAea Sprtfunstaa AMgngggAlhrhcTfl • $arhg International Carp. 

qft gMM^alris TnrnqttMVrifld * ThnlMf HwwW Ar. » Nfniil-ffr 'w llmt I Tm Wftri « TTwartgrtu , 1/rnrtrailiniit - Sbo g o nlrrriB ■ • BUI Sannwl 8: Co. LtaUtetl 
ipjtotomnb«"n1 •.IrvNw-Mp'hg ^tirr . IgWtwte feimgcrrin <ifm >rrJn rii Thrina m TTffrjcnTUc Tn tenvrHnnrrl Hon t SJL. 

XlnlmmdB«mBmTintflpfl'» Itl WritoHvmipWTr « V>T^rrW 1»>iT¥^pT, rftT>trrw-Hng ft- Tromghntrol Cn 

Znwqfl to topatiomdtoTOatamH^ • tocmaBroQi«saCa,limi1ed * LazardErteesetaa • Uo^Bc m tlrt amm i onnl Uratlsd 

look Bhflflrifls. .ShaaraaB MarwwHqn fq t rmArm Bffwlroro r frwHari • W nnu/tff. toeM ganOVST hmtied 

VHrirat MiHVTndTJmiteri * MAeodTenmy Tte^r Trrt * r n fT | fr>nfil Mm itari * MJisuITIjKlDC® Europe Limii'Sd • SUSTUri MOutoQU & CO. limited 
MOragnOranfadl a Cb. UmBari * Wiargrm *fftrafe<y fa rtiro aHB Bnl T.frmtorl * UttHoded. Bmt Of AbtlDbahf 
ThaNQH<mmCconn»rdkriBgrit (Sa^ AmbkQ * ya dwrtmvfe rjha xrifMATviVfTi^^ir' Mv • NetofitTbomson Unated 
The NDcio Securtties Co, (Europe) UtL ♦ JCppouEciOfraem BcmtSA. * NommaEuiopo NY * s ui Uth i uls chB Lgndasbcmt StroaBahalo 
Nordic Bank Limited * Oflan. Bant limlteci • ri^OTT Bar^r^t/rofWhm,v aj^c^y^ig^hrrft • j^«scoLHeldrinff &K«soa.lrit * Bos tto c MtM 
RottlgchlldBaatAG •* W AL Rptteeafld a Sans Lrnlted > Tb^pnyrrl ♦ Sa!kBBO n BKXa»IPl MTl^^ 

SgpwaBant /DbOenctttag) Umriad < Scemdinmrffm Bcmt » Se friyto - , ufmdhmerftrr, Sangst SeCo~ • 1 BeorrSchzodexVfcm & Co. Linked 

S l o andi i i OT ldD a ^sl dl d gBflQt^i^ SodatoBanectieBaaagpi (Setose) SA» SodOtoSOpdral elU saaiaru^ 

- SodetO <34n*ate ds BmHjqe SJL * SocMt* SOqoancrise de Banqne « ^mrillfrron PfnonrBfal Tirnn tfa^ • Saa Bta>g K cri Int a m otioital LtrnJt*d 
SvvnskaBfmddtiYmlrMi • The TtdyoEabo Bank (Imambatng) &A. • Tbini Kycwu Morgan Grenfell UmMed • Union Bank of BoIojbUM, 
UpJtod intennttoiifl Bank limited.* ^ftarinfriindwiribonkAiaisaTgeseHschi^ 

VXQk&a 5 ,Qyii& Ca • norm MWW Ig^MMsail Mflllcaca * Tfeodfiandrltaded • feintoi±llntamntlCBied.(Si^ 


I 


itoarhsQff-e .OcfctarlffbW?^: 








-- w M -■)£ — ■ 








Financial Times Monday January 7 


f 


GsKpaiifes and Markets 


WORLD STOCK MARKETS 


1979-EO 
High Low 

18* ; 34’. = 
24* : 12>< 


29 * : IS* 
57 ia ' ZSJe 


477 3 307? 


40i0 , 281 l 
271a 1 21 
38!» ! 20 
21!a > 14* 


AMF„ 

'AM Inti I’ 

ARA. 325; 

ASA 

Abbotts Labs *JO 

.Acmo Clave- ! »* 

AdsbeOiH Gas.' *5* 
Aetna Lite & Gas 5212 
Ahmanson (H.F.i 21 Lj 
Air Prod * Chem 55?. 

Axzona ™> 1?!* 

■Albany Inti 29* 

Albcrto-Culv J *. I 

Albertson’s™ ; 38* 

Alcan Aluminium *773 
Alco Standard. . |3* 
Allegheny Ludm. 1 27>8 
Allied Chemical... 97 
Allied Stores 23 * 
iAIlis-Chalmera. ..1 33* 
Alpha Portd 1 35* 

Alcoa '■ 

AmaJ. Sugar 25 

Amax 45* 

Amerada Hess. .1 47 

iAm. Airlines. I 10* 

iAm Brands- 1 67* 

lAm- Broadcaatg-l 36 t 8 

[Am. can — 35* 

Am. CyanamW... sa 
iAm. Beet. Pwr... 18* 

[Am. Express 3D* 

Am- Gen. Insnce- 35* 
lAm. HOist ft Dk™. 20 
Am. Home Prod- 26* 

I Am. Medical Int) 31* 

'.Am. Motors. I 8 

Am. Nat Rfisces- 48* 

iAm. Potifna. J »** 

[Am. GuasarPct — I 257a 


397« [Am. Standard . 

26* [Am. Stores 

61* iAm. Tel. & Tel. 

15 Ametek 

16* Amfac 

29* (AMP. 

10* j Ampere....™ 

14* [Amstar 

35* [Amstead Inds.. 
14* Anchor Hockg 
19* iAnheuser-Bh ... 

17* Areata- 

13* Archer Daniels 
19* |Armc n 

14* Armstrong Ck.. 
13* Asamera Oil. .. . 

13* Asarco 

33 1 j Ashland Oil. ... 
15* Asad O Goods.. 
56 Atlantic Rich . 
23* Auto- Data Prg.. 

IB* A.vco... 

14 Avery Inti 


1379-80 
High ; Low 

40* ‘ 2B* 
37* i 19* 
233s [ 16* 
59* ! 32* 
15 85* 

26* 19* 
64* 35* 

48* i 28* 

4* • 2 
i9ia ! 10 * 
36* 1 25 
357 a 1 19* 
39 l 31* 
48* 17 

23* 12* 
24* 21* 

44* 21* 
27* ! 233t 

45 33* 

30* . 1678 
167b 77b 

297b 24* 

43* 247s 

30* 24* 

43* 14* 

56* 316b 


Low Stock , 4 

25* -Columbia Got-.- 585 b 
19* -Columbia Piet,- 33 
16* Corn, in* A™-"- 
32 * Icombuftn. Enfl-; 

89s Comburtn-Equip, 9* 
19* [Cm with Edison...' 20* 
35* Comrrt. Satel ie-1 |9* 

289a [CompugrapWe.-: » 

2 : CIC .™ ™™.»™l 8* 

10* '.Comp- Sdence- -1 18* 

25 .Cone I 

19* ICongOleum • §j**B 

31* .Conn Gen Ufa.-.. 35* 

17 Conte* ™ 

21* icons =dl*>n 24* 

21* .CO 175 Foods. j 255a 

a teata a 

i 87 B Consumer Power 19* 
77 b Conti Air Lines — 1 9* 

24* [Conti Corp 26* 

247 8 Conti Group.. — ] *7* 
24* Icontl Illinois.-—! 285a 

14* IContl Telep. - 15* 

316s jcontrol Data — I 53 

4638 [Cooper Inds™ 59* 

12* doom Adolph ... J* 

18 Copeland I®* 

15* copperweld 19* 

52* Comma Glass - Iff* 
2l* Corroon Black.-.- 264* 
65* [Cox Broadcast g 64* 

2B* jCrane 

24* Crocker Nat »* 
277® Crown Cork 27* 

31 Crown Zell. - 45* 

28* Cummins Eng ... 31 Sb 
131b 'Curtiss-Wright ... 21* 

47 B . Damon Bf8 

24* Dana — 25* 

38 Dart Inds— - 38* 

46Tb Data Gen 55 

34* Dayton-Hudson 425s 

29* Deere — |7* 

36* Delta Air 37* 

14* Denny's - - IB 


1979-80 
High | Low 


1079-80 • 

High I Low I 


2979-80 
High Low | 


CANADA 


24* ' 15* 
IB* | 15 
64* 55* 

35* • 18* 
85 • 64* 

39* ■ 27 
66* 44* 

597 S ' 31* 
62* 486a 

51* ; 14* 
35* | 28* 
27 ' 20 

16* i 10 

3-2* 13* 

29* 12 

29* . 22* 
35s$ [ 25 


[AVTlOt 24*8 

Avan prods aS-g 

,Sa!'.sr Inti 54* 

EalL Gas A EL 21* 

Baocal Triat- .. ,.| 28 ^ 
[Bangor Punta ...| 25 
; Bank America .. , 26sa 

! Bank of NY 34* 

bankers Tat. NY.! 41* 

'Barry Wright I 24* 

[Bauscb ft Lomb.. 1 38* 
; Baxt Trav Lab....; 45* 
[Beatrice Foods— i 20* 
Bookman lnatr...| 29* 
'Bectan Dickn ... 35* 

'Beech Aircraft..., 60* 

iBeker Inds 1 15* 

[Bell & Howell .... 22 

'Bendlx , 42 7« 

Iseneticial ) 26* 

■Beth Steel ; 21* 

'Big Three Inds .: 40* 
Black & Decker.. 22 

Block HR ' 25* 

'Blue Sell 31* 

■Boeing ; 54* 

Boise Cascade 35* 

Borden ! 24* 

,Borg-Warner I 35 * 

Branif f Inti 1 8 * 

Briggs Strata I 25 

Bristol-Myers ! 36* 

[BP i 30* 

Brack way Glaas .1 14* 

,Brown 1 18* 

Brown Forman B 1 37* 

[Brawn Grp ■ 25* 

i iBrown & Sharp... 25 
iBrowng-Fems.... 143* 

i -Brunswick 12* 

i 'Bucyrus-Erie I 19 

.Burlington Ind ..I 17 
: Burlington Nthn.i 65* 

i iBurndy 297 B 

■ (Burroughs. 75* 

.SB! Inds 59* 

l C55 62* 

i err Financial 5 qs« 

l 'CPCInti...™ ■ 59* 

i .Campbell Rod L..I 30* 
i Campbell Soup..* 3D* 

: Campbell Tagg... J 85* 
'Canal Randolph .• 15* 

l Can. Pacific I 33* 

Carlisle Corp 24* 

j .Carnation I 245* 

.Carp Tech 1 30 

i Carter Hawley. ...| 17 

i Caterpillar 531? 

Celanesa Corp. 463* 

i [Centex -I 35 

Central * SW 14 

'Central Soya 15* 

Central Tel Util... 25* 

i 'Certain-teed M* 

e [Cessna Aircraft..; 23* 
- [Champ Home Bid 1* 

1 Champ Inti | 23* 

s (Champ Sp Plug .. 10 * 
g [Charter Co 34* 

Chase Mannhatn 58* 

: Chemical NY 36* 

(Chose Pond 21* 

3 ,Ches3> System.., 1:9* 

a [Chicago Pneum.. 255* 
* 'Chrysler 7* 

4 'Chubb ' 371* 

4 [Cincinnati MIL ... 28 

8 iCltlcorp 23* 

8 Cities Service...... 86* 

[City Invests : 17* 

Clark Equipment 3B* 

2 Cleve Cliffs Iran. 32* 

8 Clorox 10 

s Cluett Peaby. d* 

% Coca Cola 35 

< Coca Btl. NY 6 

a Colgate Palm 14 

1 Collins Aikman— 8 

Colt Inds 4538 


19* I 14* 
15* 12* 

42* 32* 

31* 19* 

14* 8* 

69* 50* 

13* 8* 

34* 15* 

45* 33 

55* 26 

30* 25* 

52 * 20 * 

341? 24* 

-40* | 32* 
32 I 23* 
66 35* 

18* i' 10* 

20* I 16* 
457 3 | 31* 
48* , 37* 
48* i 27 * 


Dentspty Inti 

Detroit Edison - 
Diamond Inti...™. 
Diamond Shamk 

DiGiorglo™ 

Digital Equip — 

Dillingham 

Dillon 

Disney. (Walt).™... 
Dome Mines....... 

[Donnelley (RRL.. 

Dover Corp 

'Dow Chemical™ 

Dow Jones 

Dravo 

[Dresser - — 

Dr- Pepper 

Duka Power ..... 

(Dun & Brad. 

,Du Pont™ 

lEG & G 


29* , 17 
22r e 13* 
31* ! 24 
29* 22* 

24* IS 
40* 25* 

60* , 48* 
29* 22* 

1175 7* 

6* , 3V 
45aa 1 35* 
20 I 14* 
1978 15* 

32* , 21* 
9* 5* 

55* 257b 

37 | 24* 

13* ! s* 
44* i 32* 
21* ;. 14* 


;emi ..... ; 2* 

Easco™ 17* 

(Eastern Airlines • 7r a 
'Eastern Gas &F. 21* 
■Eastman Kodak j 47 

■Eaton- A 24* 

lEchlinMfg .U 17* 

lEckerd Jack ] 26 

(Electronic Data.] 25* 
■Elect Memories 37a 

iEI Paso 21* 

Emerson Elect—! 347s 
[Emery Air Fgt- .... 16 

lEmhart 30* 

[Engelhard MC ... 51* 

Ensercn— 1 27* 

lEnvirotech — . 137a 

lEsmark I 28* 

Ethyl I 86* 

I Evans Prods— 21* 

I Ex CellO — A 39 

[Exxon 627a 

PMC ! ; 85* 

Faberge ! 11 

Fodders- ..1 3* 

[Federal Co I 37 

Federal-Mogul — 16* 
Fed. Nat. Mort...., 15* 
. [Fed. Paper Brd— : 88* 
i Fed. Resources-, 8* 
Fed. Dap. Stores.1 27* 

'Field crest Ml 25* 

i (Firestone 9* 

list Bank System, 1 39* 
i list Charter Fin— l 16* 


OL AM- Pac. Tea! 7* 
Gt Basins Pet-' . |0* 
GtNttnJIakoosai 32* 
GtWost Flnand’l; 31* 

(Greyhound JJj* 

Grumman i »* 

.'Gulf A Western...: 17* 

IGulfOII 1 jj. 

Hall (FB)... — ; 86* 

Halliburton™ 83* 

HammarmlilPpr.! 

Handle mart- 117 8 

Hanna Mining. -I 385a 
Harcourt Braea-: 31* 
Harniwhfeger — ; 13* 
Harr* Bancp “S b 
H arris Corp- — ; 32*8 

HaracO - ; 

Hecia Mining.....-! 42* 

Hercules.... j |gSs 

Herehey. 23* 

Heublsin 29* 

Hewlett Pkd I 57 

Hilton Hotels. [ 30 

: IHobart Corp J6* 

Holiday Inns. 17 

Holly Sugar.. — 51* 

i Homestake™ 66* 

Honeywell — f 0* 

Hoover - 12* 

Hoover Univl 16 

HormeiGea 84* 

Hospital Corp— 43* 
Household Fin — 18 
Houston Inds. — 287# 
Houston 'Nt Gas- 38* 

I Houston Oil Min. 23* 

! Howard Joh nan™ 84*. 
i Hudson Bay Mng 25 
i Hughes Tool — — 80 

i Humana — 40* 

Hunt CPhlUp A) — 11* 

I Husky oil — 89* 

1 Hutton (EF) - 21* 

Huyek 127 B 

i 1C inds- 84 

, IN A Corp - 48 

I IDIntJ 10* 

i Ideal Basic Ind- 23* 

i Ideal Toy - 5* 

i 1CIADR | 7* 

i Imp. Corp. Arher, 23* 

i mco — , 23aa 

Ingereoll Rand ... j BO* 
I Inland Steel ; 313* 

i Intel — | 64* 

l Interlake 24as 

I IBM -I 635b 


ilnt. Favours — : 
lint. Harvester 
lint. Multlfooda... 

lint. Paper \ 

(nt. Rectifier 1 

lint Tel 3s Tel I 

ifowa Beef - 

Irving Bank ! 

James (F5) 

Jeftn-PIlot ! 

Jews) Cos 

Jim Walter 

Johns Manville.- 
Johncon Contr — 
Johnson ft Jns — 
Jo h noth n Logan 

Jostans 

Joy Mfg — 

K Mart-.., 

Kaiser AJumin. — 
Kaiser inds 

■Kaiser Steal. — 
Kaneb Services- 


14* ilst Chicago- 1 

32* ,1st City BankTMtl 
31* 1st Inti Banc--^ 
11* 1st Mississippi...,! 
25* 1st Nat. Boston...! 

8* 1st Penn ) 

4* Ffeons - 

7* Fleetwood Ent- 

13* Flexl-Van .... 

29* dintkote 

24* Florida Pwr ft 1™ 

30* Ford Motor. 

18* Foremast McK — 
15* Foster Wheeler- 

30 Foxboro 

5* Franklin Mint— 

32* IFreoport Mini 

26* IFniehauf— 

9* feAF...™ 

24* iGATk 


GK Technologies 
Gambie-Skogmo 
Gannett 

Gelco 

Gen Am Invest.— 
Gen Cinema—.— 
Gen Dynamics.— 

Gen Electric 

Gen Exploration. 

Gen Foods- '- 

Gen Instrument.. 

Gen Mills 

Gen Motors. 

Gan Portland 

Gen Pub Utilities 

Gen Retnsce 

Gen Signal 

Gen Telap Elec— 

'Gen Tire — 

-Genesco 


21 [Genuine Parts— 
25* Georgia Pac— 

27* Oeosourca 

23* Gerber Prod 

35* GettyOU 

14* Glddings Lewis- 

25* Gillette - - 

14* Global Marine.... 
17* Goodrich (BF) — 
12 Goodyear Tire... 

22* Gould 

25* Grace. - 

31* Grainger (WW).... 


7* Kaufman Brd..— 
12 Kay Corp 

17 Kellogg 1 

21 Kennecott Cpr-. 

227a Kennametal. ! 

46* Karr-McGee. 

28 Kldde Walter 

397 B KimberJy-Clk . 

11* [King's DopL St- 
20* Knight Rdr. Nws: 

17* iKoahring -I 

18* jKoppers. I 

43* Kraft « .'.*■{ 

7* tfCroehler .1 

17* Kroger 

67# • 'LTV : 

18 'Lanier Bus. Prod' 

17* jLear Slegler. ! 

19* Leaseway Trans-, 

19* Leesona. — , 

23* Lenox.: j 

19* Lavf Strauss. 

18 ;Lcvttz Fumtr | 

23* Ubby Owens Fd.< 
897 b Liggett Group... 

47* 1 Lilly (Ell).-— ' 

38* Unooln Nai 

18Tb [Litton Inds 

18 * i Lockheed..— 

42*| Loews 

21 *■ Lone Star Inds ... ! 
247i Longs Drag Strs-. 

23 U Louisiana Land 
19* Louisiana Pac. 

8* Lov/enstein- 

42 Lubrlzol- I 

14* 'Lucky Strs 

37* |MCA —I 

7* Maoke— — 

107| MacMillan 

33 Macy - 

SO Mfcrs Hanover— 

26* Mapoo 

S4S t Marathon Oil— 

1* Marine Mid 

19* Marl ay-— 

11Tb- Marriott - 

89* Marsh MoLenn— 
16 *. Marshall Field— 
29*. Martin Mtta_ — 
IB Maryland Cup — 

19* Masco - 

8* Masacy-Fnrgn— 
13 tb Mass Mutl Corp - 

67 8 Mattel. — ■■■ 

21* - May Dept Strs — 
18* IMayerfOsoar) — 

22 7 B ! Maytag— I 

4* I McCulloch Oil — 1 
Zfi* I McDermott AIR)- 

40 | McDonald's. 

20 McDonnell Doug- 
24* (McDonough 

24 MoGraw Edison. 

2S* McGraw-Hill 

10* McLean Truckg- 

23 - Mead-- 

20* Media Genl 

2S* Mellon Natl - 

26 Melville 

167* Momorex 

33* Mercantile Strs- 

68* Merck—— 

27* Meredith 

IS* Merrill Lynch — i 


34* [Mesa Petroleum; 37* 

50* Metromedia - 71 

19* i Milton Bradley -- 29* 
48* 'Minnesota MM- : 47* 

45* [Missouri Pac 51 

38* Mobil - - M* 

117b [Modern Merahg.l 14* 

8 IMoftaseo — 9* 

13* Monarch MfT — ' 20* 

46* Monsanta : 57* 

2B* MooreMcCrmk . ; «S 

43* [Morgan (JPi 48 

36 (Motorola ... - j 48* 

12* Muneingwear-...; 13* 

12* (Murphy iGC). I if* 

40* 'Murphy Oil 85*4 

.14 (Habited™ — ' 21* 

26* 'NaJcoChem. S3*. 

33*, (Hat JUrflneSb— > 49* 

16* Nat. Can- — \ 21* 

27* Nab Detroit. 28* 

18* Nat .Drst-ChemJ 28 
1634 Nat. Gypsum.—: 21* 
18* Nat. Semieduetr 33 
14* Nat. Service Ind. 18?# 
13* Nat standard.-! 19* 

257b Nat Steel- - 29* 

20* N atom as 27* 

11* NCNB. 13* 

57 NCR 677 8 

19* New England □.! 2 It# 
31 New Eng. TeL — i 33 * 
15 NY State E ft G™; 18 

21 >8 NY Times 22* 

217s Newmont Mining, 58* 
12* Niag. Mohawk.—: 12* 
20* Nielsen (AC) A. H 26* 
20 NL Industries. — 34 
20* NLT ! 22* 

81Tb Norfolk ft Waste; 27* 
19* Nth. Am. Cool — : 39* 
247$ Nth. Am. Philips 26* 
337a NthH. Nat. Gas...; S3* 
21* Nth IT- State Pwr.; 22* 
S Northgate Exp— 10* 

28* Northrop -J 447 a 

26* Nwest Airiinea . J 27* 
23* Nwaet Bancorp : 25* 

S3* Nwest Inds 33* 

8* Nweatn Mutual— 1 9* 
24* Nwestn Steal W. 24* 

25* Norton —4 35 

14* Norton Simon — 15* 
15*' Occidental Pet - 1 26* 

28* Ogden •: 34* 

18* logitvy ft Math— 20* 
13 Ohio Edison ..— 13* 
18* Okla. Nat. Gas - 22* 

16* Olin 17* 

27* Omark ■ 33* 

10* (OutDoard Marina 16* 
207s (overseas Ship — 37 
24V [Owens -Corning t 50* 
17* :owens Illinois — 1 20* 

83* PPG inds -...' 28* 

10* Pabet Brewing. J 11* 
21* Pac. Gas & Elect! 23 
19* Pac. Lighting 22 
41 |Pac. Lumber : 46* 

11* PaeTel&Tel ...J 12* 

14* palm Beach 17* 

5 'Han Am Air J 5 7 e 

43* | Pan Hand Pipe.-.] 60* 
IB* Parker Drilling... 36* 
24* (Parker Hanfn..— j 28 

19 jPeaDody Irrtl 23 

247 8 Penney JC I- 25* 

30* ' Pen ne wait ..I 31 

20* iPennzoll I 42 

31* I Peoples Gas i 41 

22 [Pepeieo— 247 8 

26* Pertun-Elmer..— | 41 

28 iPatrie Stores— — i 28* 
13 Potrolane. — .... .. £8* 

29* Pfizer 39 

207$ Phelps Dodge — : 31 
13* Phila»-Eleci 14* 

29 Philip Morris 34* 

29* Phillips Pet -I 46* 

32* Pillsbury ! 36* 

12* Pioneer Corp.. 31*4 

22* iPitney-Bowas 30* 

20 [Pittston— 1 27 

5* IPIannlng Rsch.— I 5* 

19* 'pieasey I 23 

22S| ~ iPolaroid — | 26 

29 ^Potlatch - 32* 

20h IPrantice-HaU ' 22J-, 

70* [Procter Gamble. 73* 
18* |Pub- Serv. E ft G. 19* 

22* 'Pub. S. Indiana..- 23 

29* .'Pullman 38 * 

14* (purex 15* 

25 :Pu roister — 26* 

22* 'Quaker Oats. ' 28 

19* [Quanex™ ! 25* 

6* Questor 6* 

21* RCA 1 22* 

7* RTE . 8 

10 Ralston Purina—I 10-fl 

7* Ramflda Inns ! 8* 

3* Rank Org ADR....: 37 B 

427$ Raytheon — i 68* 

13* Reading Bates—. 29* 
4* Redman Inds—— 8* 

25* Reeves Bros- 28* 

10Tb Relohhold ChomJ 117$ 

29* Reliance Elec 71* 

I 84* RaUsnoa Grp— 87* 

21 * Republic Steel ...[ 237g 
20* Rep of Texas.™-- 27* 
11* Resch Cottrell.-. 17* 

9 Reserve Oil Gas- 34* 
20* Resorts Inti A..- 29* 

17* RevoO (D8L 26* 

10* Revere Copper— 147$ 

37 T$ Revlon. 44 

15* Rexnord 15Tg 

28 Reynolds (IU). — 32* 
24* Reynolds Mtls. 38* 

197$ Rich-Merren 23* 

16* Rite AW 26* 

21* Roadway Exps— 26* 

8* Robins (AH) 9* 

34* Rochester Gas — 15* 

26 Rockwall Inti— 49* 

28* Rohm A Haas. ... 46 

14* Rollins. — 27 

38* Rolm 42 

9* Roper Corp* 1 10* 

12* Rowan - 40* 

12 Royal Crown 14* 

64* Royal Dutch. 77* 

21* Rubbermaid 29* 

ll* Russell Stvr 15* 

147$ Ryan Homes. — 21 

13* Ryder System 23* 

20* SPS Technolog— 26* 

2834 Safeco. 37* 

33* Safeway Stores- 54* 

21* St. Joe Minis 37 

34* St. Lou Is- San F- 53* 

27* St Paul Cos. 40* 

25* St Regis Paper™ 29* 
29* Santa Fe Inds— 30* 

19 SaiVta Fe Inti 34* 

5* Saul Invest 7* 

4* Saxon Inds 8* 

26* Schering PIo — 29 t h 


16* ; 
loose ) 

317g 1 
265$ j 
20* 
103$ 

36* 

367$ ! 
41* ! 
32* | 
1?* : 
SB* 1 
i4* r 
34* | 
61* 
69* 
53* 

' 517$ 
407g | 
38* | 

147 8 ! 

24* 

17* 

73 

627b ! 
15 ! 

87* j 

177a I 

58* 

40* 

37* 

67* 

32 

29* > 

-52* 

SS 78 

; 39 ! 

29* j 

35 
- 82 
8S* 
92* 
457a 
24* 
21 * 
18* 
3*77, 
28* 
72* 
84* 

' 41 
140* 

26* I 

48* • 
42* ; 

.- 36 ^ 

39* 1 


7?b .Schlrtz Brew. i. . 9 

42* SchUimberger — 1 « 

15* ‘SCM 24* 

157$ Scott- Forasman. 24. fl 
l2* iScott-Paper— I i7sj 
67 b Ettidder Duo' V—: 9 t 0 

14* iSea Gontrs ; 16-s 

23* Seated Coast 1— : 51* 

23* (Seagram 1 

24* 'Sealed Power™-™; 247 B 
10* [Searle (G DJ. ™ — [ 18* 
16 iSeara ftoebuck- 18* 
4* ;seatraink«e — ; 7* 
26* Security F»c — |9jc 

28* (Shell Oil : 52 

187a ShaWTranv ; 

19* .Sherwin-Wm*™-. ?5> 

19* jSgnal , 

28* jagnoda. — > *o 23 

8* [simplicity 9?s 

7* iSInger «s 

9* iSkyKne *1|5 

30* [Smith loti 1 683* 

23* smith Kline™ : 60* 

7* (Sonesteintl 1 l£* 

827$ Isthfl CaL Edison: 24* 
Zl* South em Co.— -I 12 
27* IStbnNaL Res™ - S3^ 
35* StWi N. Eng. TeL: 54* 
23 isthn Pacific. [ 34) e 

23 isthn Railway- — : 54 

22* tSoutWand *8* 

20* '5W Bancshare* ••! *4 

32* (Sperry Corp 43 * 

18* Spring Mills Ug* 

19* Square D 1 23* 

21* Squibb 1 57 ^j 

21* (Sd Brands. 26* 

19* 3td Brds Paint 233« 
34* |Std Oil Caiifomla 64'fl 
43* !std Oil Indtena..., 7Ts 8 

2B7g jStd Oil Ohio 1 35 

82* Stanley Wks. : 35* 

18* Stauffer Cham- 81* 
12* Storilog Drug — . if* 
13i4 jStevens (JPJ™--— | If s 
17* stokely Van K— , 25i? 
137$ .storage Tech — I If* 

351$ (Sun Co 1 67* 

167$ Sunbeam™.™.™™™! 19* 

19 (sundstrand™ J 41 

47 .Superior OH 130* 

15* Super VaL Stra_J 22* 

IB* byrrtex , f 41* 

29* frRW 1 40, 

24 (Tampax ! 30* 

18* fTondy, .1 30 

32i$ Tektronix™ 377$ 

67* Teledyne Uff 1 * 

88 Tonneco j 38 

6* TosoraPeL 18 

22 1 8 (Texaco 27* 

34* Texas Comm. Bk 43 
32 .Texas Eastern — 64* 
22* Texas Gas Tm—. 27* 
61* (Texas iRstimts— 847$ 
24* Texas Oil ftGasL. 61* 
17* Texas Utilities.... 17* 
IB* Texasgulf — 39 

22* Textron™™ 277a 

33* Thomas Betts.™™ 40?$ 

18* Tidewater. 32* 

14* Tiger Inti 19* 

33* (Time Inc™ 45* 

22* .Times Mirror. — 86 
41 (Timken 60* 

| 71$ Tipperary 14* 

! 7* Tonka— 12s * 

8* Total Pet- 23* 

16* Trane™ 19* 

16 iTterisamertea — 16 t$ 

98 (Trans Union 34* 

20 (Tramway™ 24* 

137$ Trans World 17* 

33* Travelers. 87* 

16* iTri Continental- 1914 

I 4* (Triton Oil Gab— I 12* 
30 20th Cant. Fox~-| 41* 

137 9 fYIer 1 15 

80* UAI 21* 

12* UMClnds. 13* 

15* tUNC Resources.. 25* 

20* lUVIntfa. 28* 

37* 'Unilever MV™ 60* 

! 28* Union Camp.-.— 44* 
34 Union Carbide — 41 
8* Union Commerce! 11* 

28* Union Oil Cal ! 43* 

61* Union Pacific. — 78 

3* Uniroyal — 4* 

8* Utd Brands™— — 11* 
33* Utd Energy Res..' 61 ?b 

30* US Fidelity G I 88* 

107* us Filter. — J 14* 

21* US Gypsum 32* 

2ia us Home — 16* 

7* US inds™ — 8* 

17* US Shoe 17* 

17* US Steel IB* 

IB* US Surgical 28 

25* US Tobacco— - 31* 

18* US Trust 19* 

36* Utd Techndgs— 45* 

17 Utd Telecomms. 19* 

40* Upjohn - 46 

167 S VF 21* 

IS* Varian Asadcs, — 81* 

6* Vamttron™ 10* 

I 10* 1 Virginia EP II 

28 Vulcan Matris— 32* 
33* Walker (Hiram).™ 46* 
19* Wallace Murray.. 25* 
23* Wal-Mart Stores. 837$ 

9 [Warnaco 11 

32 i Warner Com ms™ 48 
17* Iwamer-Lambt — 197$ 
88* (Warner Swasey- 72* 
18* Washington Poet 20* 
26* Waste Mangti— 42* 

22* WeJSMkts — 847$ 

25* Wells Fargo. 27 

28* w. Point Pappl— 84* 
7* Western Airlines. 10 
94*- Westn. BancorpJ 807$ 
24* Westn. Nth. Am a r 38 

18* Wsatinghouse™.. 20 

25* Westvaoo _| 31 

24* Weyerhaeuser....) 81* 

26* Whsetabratr F.— 32* 
16* Wheeling Pin- .. 17* 

17* Whirlpool.™ 19* 

167$ White Consoftd... 23* 

47, White Motor 6* 

11* Whittaker 18 

12* WTokee 157$ 

14* Williams Co. 31 

23* Winn-Dixie Str — 27* 

1* Winnebago J 2* 

23* Wise Elec Power 227$ 

19* - Woo' worth 24* 

64* Wrigley 78 

4 Wyly. 5* 

62* Xerox. 69* 

14* Yellow Frt Sys 15* 

18* Zapata 27* 

B* Zenith Radio 9* 

94* U.S. Trs 4* 1900. 99* 


1979-50 
High Low 


28 ■ Wifi 
44* : 2fU« 
41* • 20* 
27*-: 187$ 

9* ; 6 

29 . 19 
25* ( 95s 
21* 12* 
14*.: 10 
187$ ; 9* 

55* : 20* 
22 * ' £ 6 * 
275e 2«s 

35* 23* 

26* 20* 
40 • 23* 

38* 23* 
218 • 71 
31 23* 

13* 10* 


ABitibL— — : 

Agnico Eagle— 

Aiean Alumn.. — i fj>*s 
MgooaS tmai I 30* 

■ i.i -i> n i , 

Bk Montreal™ — ; 

Bk Nova Scotia... 25* 

Sasic Resource*. 15* 

SeH Canada ' *0* 

Bow Valley « 

.BP Canada ■ 

BrascanA 

Brinco... j — — Jr- 

&a Forest. : K 

Cadillac FaitY — . i«5# 
Camflow Mines- 21 
Can Osmarit —™. J2'* 
can NW Lands™-^ 1" 

Can Packer* — ; 

Can Perm Mtg—. » 

Gap Trusted 

Can Imp Bank™-; 25* 

CdnMdS. 

-Cdn Pacific 

Cdn Pacific tev™ 86* 

Can Super (XI — 

Cdn Tire. . 

Cherokee Ret— i 


14* 'Ctdeftebi — ; 

si oominco — 

12* Cons Bathst A 1 

18* consumers' Oofe- 

53$ COiakaRes 

65a Costain — — I 

10 DaonDevaL..— ! 
20* OenisoR Mines.-. 

29* Dame Mines. , 

24 Dome Petroleum; 


HOUAfriD ... t 

1879 w iPg? 

Htfi .taw . : — 

186 - 70 lACF Hokflns— “'J S .7 

I 124 . 4 - 74.8 -} g] 

32.4. 22. frAKZO- 

570 J! 308 *BN 

iSS 8Z.1;A»IEV™- - 

79.6 64>^R^~--”! a S’ 6 
308 212 Bredero Cart — 

123.5 ag.58os W9-rr»; | S t 

78 35J3 8aehrmenrvTet ^ 57.1 

27^ 14^.Ca!and HMgs™.™.j26-« 

295: 8» Bsoytar !*» 

156 129.^Enma.--.- -rrr”)™? 
76.2 63J Eurt) Com TA— ! ™ 

4&5; 30,6-GUt-Bro^deS ™_j 325 

97 ! 68AHelrjeJ»». 

57.7. BOyRHooBOuans-.-™-! 21-7 
Z6A 81. IHuotM-DteSIlae™! |1-| 

49 ; 28 tat-Mudtor 

126 69 . 5 KLM 

22.6! ll.SNaarden -.- — 

125 . 5 . 1025 iNalN*d<tot...™-;l»* 
6l| 54.8 Ned Crad Bank ™, 66C 

251 - Z 90.7 Ned MW Sank .™.;234 

B9^ ; 67,NedHoyd J*-® 

l» 22&2:Oce Grinten 

30.6 1&S--OGEM 

- 243; 149J5 Ommeren 

5£L3 483S*akhoeil.— i — j W.8 

27. 20 .2 [Philips. — 

58.BJ 26J2 RUn-ScheWe — 54 

177; 159 RobeCO 

106.7? SS-B’Rodamcc 

1403“ 124J5i»olineo.> jj^- 9 

123 .S 106.3 Rorento;.™- 

16 9J3 118.7 Royal Dutcfp I 4 B-| 

262. 227 J5Sto von burg s 

139.5 12I^TOkyo Peo* HB— [if* 

181.7 112 . 1 'UnU ever™.- 

7 6JB 89 VWJng Res -1 73^ 

51* S4iVMF8tork t 

101 J ftiSYotker-Stcvin.^™.; 66 

435.6 323 J, West Utr- Bank™. .884 


21* ’ 75 

36* . 30* 
24 17 

29 ! 22 

95* ; 32* 
27* ' 18* 
127* j 96 
121 * ! 86 
177b 1 »* 
47* ! 88* 


,t»m Bridge™ JfU 

Dom Foundries A’ M 

Oom Stores It* 

Dom tar 1 23 

FoleoB Nickel A™! 92* 

Genstar™.™— : 25* 

Gt West Ufa 

Gulf Canada. 

■Hawk Md.-Can.~J 15* 
'HoIBnserA i 45 


99* ’ 42* [Heme on A_._ 
30* : 11* I udson Bay Mng^ 

S3* 197$ (Hudson's Bay j 

107 • 53* [do. Oil ft Gas — - 

77 . 45 Husky 09 L-J 

19* 9* LAC \ 

47 37 imaseo : 

46 • 28* imp OH 1 

28 • IS* InCO 

16 ■ 11* tndal. 1 


20* ' 16* 
35* > 16 
30 20* 

9* ■ 6* 
15* 9* 

74* 24 

393 4 | 32* 
15* 5®b 

24* ; 10* 
23* , 12* 


ilnterpr Pipe f 19* 

.Kaiser Res. 1 27* 

•Mae. Btoodel 1 26* 

.Marks ft Spencer. 7 

Massey’Fsrg . — ■ lir B 
McIntyre Mines-] 66* 
'Moore Corp-.— | 84*8 
Mountain State.- 11 
Nat. Sea ProdsA-l 15* 
iNoranda Mines™.' 28* 


'Noroan Energy. 
Nthn. Telecom. 
'Numac Oil ft Ga 
.Oakwood Pet™.. 

[Omni 

Pacific Copper, 
[pan can Petrol. 

; Patino 

'Placer Dev™™™.. 
(Power Corp. . — 
'Quebec strgn_ 


> 31* 

J 61 

is, 4768 
J 15* 
J 2.90 
_ 2.6 0 
.. 61* 
_ *4* 
... 55 
.. 13* 
_ 8.70 


1979 Jan. 4 

High j Low } 

18.5 8.5[ANIO™™— — 
50JD00 31,500iAasicur G«n™ — 
li'635 8.000 Banca Com le. .. 

89B: • 455’Bastogl Fin 

2.929 1,816'Flat™ 

201' 74.5|Finaider™™ 

22*60 13 .oao-ltalcement I™ — 

463: ZOlhtelsider— 

221.5? 148^ Montedison.™ — 

1 61&. 928'OIIvotti 

2 , 160 - 1^00 «rolK Co 

984] 63 6- Pi refll SpA 

NORWAY 

1979 Jan. 4 

HlgP ) Low • • 

109^ 98'Sergens Bank™. 

84.5 eslBorregaard™ — 

246 110'CraditbanK 

189 74lElkem 

640 275 Kosmos 

755 180- Norsk Hydro — 

130 87,gto re brand 

SWEDEN . . 



1979 

High | Low 


46* ; 161$ 
n* : 76, 

11 7 * 

40 26 

46* i 361$ 
73* j 13 
10T$ 6* 

48* 32* 

37 15* 

38* I 24* 

86* f B* 
86 I 46* 
17 I 13 
26* < 21* 
27* ! 17* 
135$ j 8* 
28 11* 

12 * a* 

557$ 1 38* 
3.40 i 0.26 
16* 11* 
28 1 215$ 


(Ranger 06. 26* 

Reed Paper B Pf 11* 
I Rood StenhsA— 9 

RiO Algom— 32* 

(Royal Bank. 40* 

'Royal Trustee A_ 13* 

(Sceptre Ras™ 10* 

Seagram 46* 

nheil Can A. 33* 

{Steel of Can A— \ 26* 

(Tack B 1 26* 

Texaco Canada™ 82 
Thomson News Al 13* 
Toronto Dom Bk.| 23* 
Tnuiscan Pipe 24* 

.Trans-MntnOi AL 13* 

Trizec — J 28 

[UMSfsooe Mines, 11* 
.Walker (Hrm) A- 55* 

(Warrior Res .1 3.40 

Wasteoastlriuis,, 14 
, Weston (Geo) 1 22* 


131 AGA 

114 Alfa-Laval 

65.51 aSEA 

B8) Atlas Ca.pco._-... 

UOiBofOrs 

101 Cellutosa 

lOOlElectrolux. 

lOl'Ertcsson 

ZSOjEtMlte — 

90|Fagersta 

47lGraenges 
61 Mo Domsioe.™— 

60 Saab-Soanla 

201 Sandvik 

227|skandla. 

117>Skan EnaMIda.... 

B2.61SKF_ 

154'St. Kopparberg- 
64 [Sven Handelsbn.. 

eOiTandstlk. 

IWilddeholm 

68iVolvo 


FRANCE 

1979 Jan- 4 1 Price 

High | Low . ( Fra. 

1.900’ 714Emprunt 4)* 1B7»J *813 
6,898; 3.699iEmprant T% 1*781 6,499 

4,890 ! 2.6951 CNE 3S J 4J15 

423; 282.7, Afrique Ocdd™— 352.5 

619; 372| Air Liquids 473 

1.383! 445( Aqilitaine 1 1,195 

139 S\ 87.5|Au Printamps..-! 91.6 

683' 623'BIC..... | 549 

636| 352-Bouygues. I 531 

1.000 451.5;BSN Gervais.— 1 878 

2.010| l.E04Carrefour. 1,570 

538 331 (Club M editor. — [ 334 

422 398.2'CGE™ 334 

488| 346(CSF (Thomson). _| 441 

3781 277.6iCie Bancaira 346 

33B 404 Cie Gen Eaux...— 426 

187J 12lJcoflmeg 162.8 

17^ 118.9tCCF—™ 164 

86 J 52 Creu sot- Loire 61.5 

3X9 134^CFP._ _[ 234.9 

42 32^,DNE1™ _.[ 32.1 

861 507'Dumez. 775 

372.81 SIBIFerodo.- 1 320 

333i 249fGah Occidental.. 270 

82. S Salimetal 66.1 

28331 219.9|Lafarge 247J5 

8051 6L2(L'Oreal 620 

2,04ll 1^31 [Leg rand 1.300 

76.81 50.8 Machines Bull— tlJ 

9.02 oi 4,899 Matra. 7,710 

1^2d SOO-Michelln B 830 

697| 440[Moet-Hennessy._ 471 


SWITiSRIAND 

1979 

High., Low 


1,387 1.078;A!usuime 1.130 

2,060 1,65 5| Brown Bovarf 1.660 

1.376 2,140 Clba-Geigy 1.225 

1C79 880 do (Part Certs) 970 

. 2340, 2,175|credlt Suisse 2.265 

23261 l,820iE3eJctrowatt ....... 2,050 

810, 560|Flkoher fGeo-l — 730 

84.000' ^,7 5(>HoR-ltochePt Cts 66.7B0 
8.400! 6^26. Hoff -Roche UlO.i 6.623 
5.260; 3.7504nterfood....: ...... 5.025 

1,575 I.370JelmoII 1.375 

1.48 R 987: Landis ft Gyr 1,400 

3,680l 3, 160; Nestle 3,395 

2,6701 2365|Oer-Buhrfe. 2,420 

305 2B2,Plre|li ....J, 254 

4.6901 3,750;Sondoz (Br) 4,075 

6721 450<Sandoz (Pt Ctaj . 524 

365, 2B0 Sohlndler (PtCtsM 280 

865> 763'Swissarr - 775 

420, 34&Swlss Bank.™ 406 

6.900 4.725 Swiss Rainsee — 1 5,800 
2.094 1.815|Swtss Vollcabk.— I 1,890 

3.540 S.OOOlUnion Bank... 1 3,300 

2,260 1.730'Wintarthur.—™...i 2,130 
14 ,8DO|ll,500tz Uriah Ins. _|18^00 


AUSTRALIA 


1979 

High I Low 


3J4JANZ Group 

O.BOAcrow Aust 

0.12, Allstate Expl .... 

0.6l|Ampof Pet— 

1.70, Ass. Pulp Pap... 

0*4-Mdlmeo 

l™70,Aust Cons Ind.. 
LSI Aust Guaraiit ... 
1.63 1 Aust Nat Inds™. 

1 . 1 2. Aust Paper 

0.1 4' Bamboo Creek. 

2.63|Bank NSW.... 

0J91.BIUB Metal 

0.41, Bond Hldgs 

a.OliBoriJ...™ 

1.64 B’ville Copper.. 
1.6B|Brambles Inds ., 


1 Price 
(Aust. 3 

.. ^.15 
- 14» 

™ 0.70 
.. 1.10 
.. 2.1B 
.. 0.26 
.. 8.65 
.. 1.40 
... 1.86 
.. 1.49 
.. 0.23 
.. 2.79 
™ 1.23 
_ :i.6B 
.. 2J0 
2.75 
1.86 


Indices 

NEW YORK— now Jones 


High ( Low High | Low 


• lndustr'ls82B.84 8H.il 824.57 BS8.74 638.91 840.10 *87.01 798J7 1051.78 41.22 

i . I (B/101 (7/11) (11/731 ®7)«2) 

H'meB'ndS 7I.7B 7S.7B 7S.47 7S.S5 75JU 76.39 I Bfl.10 75J6 — — 

I nS/8) (31/12) 

Transport.. 251.51 247.S2 249.71 2S2.&9 262^5252.07. 271.77 205.78 379.89 12.25 

(«|81 B7® 1 (71210), «|7|82 

Utilities 106.B4 106. 18 lBfi.eS 100.00 107 JM 107.81 , 109 JA 98^4 189.12 | 10.52 

, I 1 (17/12) • (24/10) ( (2B/4)6B) (28/4/42) 

TradlngVol I j 

OOO'st 35,410 50,73041^2031.69034^1031^401 — , — I — - 

• 1 1 ' 1 I 

♦Day's high 835.55 low 810.03 


AUSTRALIA 

Sydney AH Ord. (1M8/W) 701.29.' 771^1] 700.00 
Metals ft Mints (IM0/3S) 406O.M|4M738 4712.M 


AUSTRIA 

Credit Aktlan (2/1/62) 


JAPAN 


! 9.75 

...™I47,100 
. —[11,780 

700 

1,935 

88J» 

_™. 19,200 

248 

174.75 

...» 1.540 


1979 j. .4ML4 . JWj* 

Han ! taw ; : 

iai! UOiAjinoiwrtO' — sw 
678- 1 MTiAmWB- : wg 

404 834*06*1 Cte«- j. «| 

68ft 496 Bridge** 00 * • — ff* 

6861 470 [Canon™ — ,~™™™j jg 

'HSi imsssixi i 

3931 363iOalwalMMi».™4 » 

Old 2WjD4lW**«*0 -W8 

505 aWEbm ™—.™™— \ w 7 

i.68ol gcij Flni >i*i00 

32 aFoJl Baric-*— .i-t «0 
7Bft 55 1-TUH Piton™.. — ™; »TO. 
IfilS 8l8jFilJT*W* — _ 9« 
4 ? gS a 650 Fujitsu Fanac — 

s’lS SSw-Gwwl OIS**™,.™.jLgO 

650j 454jHasagaW ft™- r ™^ MI 
813] 500;Heiwa W Etft—r - W4 

8851 230-^itacbl.™ JfJ 

9971 MOjHttacri KokL. — i W* 

689 1 - 453,Bonda f 

t.oao! 776HOUSO Food • Tto 

930! fiWlHWt.. . \ J® 

690i Sl^lta-Ham™. -'-J SS 

1,830' l^llOilto-Yokado (1AW 

*'7941 loOjMCCS 

3,020i 8,4104^ -*25 

1180; B26JU0C6— — — J® 

384' a67;K*)lm*. ■— ~i 

694' 4 DOK*oSoAP 1 « 

746j 518lkashfy*7na.™™— ■ 

468 3J5KkikROIl»«» — 

49* sealwrin.™ », 

1,350; lJ)00|KokuyO ~ 

401 SQOKomatW — 580 
727 * 57fiJK0matfU rift~.^r 64B. 

648 ! ATOXonistarokU ™™™.; '.472 

361' 265[Kubota . J50 

58ft 3S0iKuma»i — 

4.8 sol . 8,960KyOM Ceiamlc _ AA™ 
395|UonFat*Oil — ■ 405 

773,’ 403 [Meed* Cons. f 501 

ggSMeWta- 

' 866-Marubenl — — -» 

BOOi M awda).™ *** 

651iMarui 786 

ggBiMatausrita 1 7» 

490:M'ta EM« Works.; B79 
314 IfWahi Bank - — \ «7 

400 MT>tshl Corp j TOO 

213! 171 Wblshl Eton 1« 

SSOjMTMshlWEsfc 1 

leSMHI™... i — * «* 

aWMrtiUi CO-* 323 

539 Mil*ui Rf Est- I 590 

420|M>tsukosH — { 440 

415[ngK In salat ora— W 
1,120 iNippon Denso — 1X. 27P 
7Dl|Nippon GaJdU™™-! 770 
415; Nippon Meat™.™., 445 
■ 6l5>Nlppon Oil™ 1.670 

a 

aoijNIppon Sulsaii™™ 

S^DO'ntv - -.5,270. 

- oSOiNtssan Motor 1 734 

4501 350JNi*shln Floors. .™i - 372 
HBjNissMn Steel- — 145 

390 1 Nomura™ 4OT 

224'HYX. — M7 

675piympu*.. 790 

968 Orient i *70 

l,70a!p)aneer. -TA50 

62 1) Renown r 545 

6751 eoslrachoh. : i 556 

4051 269|Sanyo Elec- \ 398 

2Z5|Sapporo 230 

660'Sekisui Prefab _l 610 

40£[Sharp. ■ 639 

966|Shlseldo. ^ 

1.640lSony. ™.-l*790 

401 [Stanley-. , 4B1 

aaftstomo Marine... 2« 
700Taihei Dcngyo-.J 700 

. lB7TaiM{ Corp j 909 

516fTa)sho Pharm. _ 560 

390Takeda. 540 

1,630TDK_ *880 

110 {Teijin ! 135 

3B8jToikoku Oil } 968 

7491 6&0TBS ! 595 

71ft 447,ToWo Marine — 1 BgT 
1,12ft 804 Tokyo Elect- Pwr., 920 

157 llBTokyoGa* 120 

~ 691 352Tokyo Sanyo 1 632 

196 129Toshlba ; 1&9 

27ft 223-Tokyu Corp. -™; 235 

5501 425,TOTO - 436 

660 420iToyc Seikan ! 463 

1,040 80&Tayota Motor...™.: 830 

1.31ft 9 20 Victor 1,120 

1,040! 719iWacoal - . 750 

1^290 594 Yamaha Motor 910 

880 SloYamazaki 1 548 

322 226‘Yaauda Fire. [ 316 

1,360 6lO YoKogawa Bdge. 675 


~ SINGAPORE 


oauiNuiituie™ ~..»™ 

224'HYX. — 

675tolympus™ 

968 Orient. *. 

1,700‘Planeer.' ™.jl 



1979 j 
High Low | 


2 . 26 , Boust sad 

2.05 Gold Storage... 

3.86*DBS 

4. 92, Fraser ft Neave 

1.38: Haw Par™ 

1.51 Inahcape tod™ 
5.85'MaIay Banking 
5.4ftMa)ay Brew™..- 

5^2 ODBC 

1-31 Pan Elect™ 

24)5|Sime Darby™— 
5.30‘StraitaTrdg — ™> 
3.141UOB. 


-i 8.32 
2.67 

5:05 

™ : 5-75 
..j 1.85 
- 2J1 
..| 8.0 
.. -7.05 
7-20 
-| *47 
.... 3.36 
7-75 
J 3-52 


SOUTH ARUCA 

1979 } 

High | Low I 


13.80; Buff ehr 

1.70 CNA Invests. ... 
0.80 Currie Finance 

8,07 De Beers 

13.20! East Drle., 
27.75'FS Geduld .. 
2B JrajGoltf Fields SA. 
a.OB|Hlghvold Steel 


Ind. dlv. yield % 


STANDARD AND POORS 


' Dec. 28 j Dec. 21 j Dec. 14 Tear ago (approx) 



tlndust'b..., 119.52 117.81] 118.41' 121.02; 120.88 121.04 1 124.48 j 107,08 1S4.64 1 U2 

<16/10) I (27/»| ClT/t/75H»l8/H) 

} Composite 10&BS 108,22, 108.76 107.B4; 107.84 107.86 111.27 j 58.15 125.B5 | 4.4D 
. 1 1 * i (6/10) I (27 (3) (11/1/73) (1/6/32) 


Ind. div. yield % 


Ind. P/E Ratio 


Long Gov. Bond Yield 


N-Y-S-E. ALL COMMON 



Rises and Falls 

' Jan. 4 : Jan. 3 : Jan. 2 


Jan. Jan.; Jan. Dec- issues TradOd™. .2,869 11,921 1^09 

4 3 2 51 1 High ! Lew Rises™ ij,254 440 : 436 

— , Falls ' 304 1-144 11,162 

6 1.17 60.34 60.69 61.95 62.68 55.88 Unchanged 311 337 ! 522 


(21/S) , (27/3) New Highs 

New Lows ! 


- | 13 i 62 

- 1 67 ' 36 



TORONTO Composite l 1785J. 1783.4; 1806.1; 1813.2, 181U (81/12) j 15T5.B (2/1) 



Financial Rand US$ 0 . 92 ^ 
Diseoont of 24%) 


High Low 
1.0 0.78 Acuita 
253 1^5 Banco Brasil 
1.69 1.24 Banco Itau 
2.80 035 Be/go. Min. ™™.„ 
Amer. — 
J-S Petrobrss PP _ 

1.89 1.04 Pi/elll - 

3.B5 1.67 Souza Crii* — 

®-40 3.70 Unip P£ 

3.48 1.(B V$ie Rio Doce ; 
Turnover 363.2m Volume; 

. Source: Rio de Janeiro ; 

TEL AVIV 

_ .Prices 

Company . j$n. 6 

1900 

talk. Insurance end Ftnaoca 
Wnk Leu mi |g Israel... 832 - 

1 DB Benldioldlng — 

Benk Hapeslim Br. 7B7 

Union 8k. of Israel B». 606 
unr»d Mizrahi Sank . 401 
Haaeneh .Insurance Bk. ■ 319 . 

Mongags Bk. Br. 448 " 

O ha . ho l , « ra81 Mort. 

1 Br i.'. 300 

Lend Development . : 

AJnes lerael Investment 


Cm 
™» 1.14 
™_ 2-68 
™™ 1.48 

— 1^5 
230 

— 1-70 
1.34 
3.13 

™^ 485 
i™ - 3-2S 
460.401. 
SE. 


+ 34D 
+ 8.0 

& 6-P 


SOUTH AFRICA 
GoWdBWI 
Industrial (1088) 

G0Sj> 

Sul 648.8 
455J: 48LE 

(Cl 

(C) 


SPAIN 

Madrid SE (OMm 


Jacobson ft P.flilW) j 34M2j 545J7] 85L55j (c) 

SWITZERLAND i. | ( 

Swiss BiUlkCp. (51/12/88] 2S9.S SS2.0 • HSJ ( 0 ) 


. Base vefuee el all Ma i an 100 exsept NYSE M Common— 8ft ttende rd 
sad Poors 1 (fc end Toronto—' WOO: the W named b aae d on 1S7S. t Exetadtag 
bends. 7400 Induebtois. 1400 t ndawrt a la ptoe 49 UdBfiee. 40 Ftaenoto* am 
JO Traoepem. e Cteeed. a Unevattafate. 


NEW YORK ACTIVE STOCKS 


Boeing 

Benguet 

ISM 

Assreo 

U.S. SM ... 


Change Change 

SiacJfa Cluing on - Stocks dosing on 

traded priea day traded price day 

200,400 S47* +4*, American Mtr«. 381^00' 8 '+1 

654,100 7 - * Daw Chemical . 378.100 SI* * h 

&72JB00 63S + * ' VaHa Eng. 358,700 13 7 . +7\ 

SSBJ3D0 40 7 ». .Cent. Soya 347.900 -15>. +1 1 , 

382.700 18 — Exxon 29BJOO « ■* * 


X Buy' only 














































































■N 


'.^^oc^- Tanes Monday January 7 1980 


!i **'v s _ 


iwfc-Ni 


!S:<1- 

an c25c{ | | 

*hi ^- . ! 

c*t?i 

tS.'-si 


jatsu '--..J 


ikiia. '-■»? 

» r “aai. ! 

m»» .. ' 1 f 

. -._ ■ 5 


^?‘ e ySi 


^'SnT-i 

£«i.Sfc-.s 


t-oon GaSr-t 

?£o« S£S : 

-Pen oaf - ''* ' 

ShtwV* 

ePonStea^l 

Wen sSfe-j 

s «in 

! s, *' | n Flour' 1 

^n 3 *Z - t 

3fr -r= a ' i 
YK. ’ - t 

lyfhanf • ? 

? *ent . - 

•OReer. — * 
enewn. ■« 
! =<ion. ■■•i 
a^yc. £iet ‘ : 
33teit. ■• * 

n:iCiCO. "■? 

r» " ~i! 

•»ve> V 
MarV ; 
.*'-«' De-igm ■ : 
a 'S>e. Ccrj ' * 

81 «= Pr-ans/ 1 
3»cda ‘ I 

- -- B 

—it 


>.).- -V. • 

® *5mi 0,< ■ 

ss :» 

-• C Marini : 
;«VTBistf5 ; 
,-«V= Si*. _ ; 
c-»*c3j->y- r 

' c -‘‘ 'i . : 

Ccrr .; 

-,i- - • 

V,; Sr. j f .. ; 

‘ctTtaMsKi . • 


ff»:=a. . ■> 

■^Kv . ,5 
Ca. ; 
^■=S-*)53t. ■ 


■j 7. y.n: . : 

C: ; S:; i-., I 


? .irsV^i : 

C .: 


y%_. .-•««- ; 
c 'i r 

*• E *r:f 


.• 1 V'.- r; S*. 

;•« 


of Business Opinion 


s * 7 

• y-v -■**■■. 


GENERAL OUTLOOK 


fiENERAL BUSINESS SITUATION 




Are you more or less optimistic about 
your company’s prospects than you were 
four. months ago: 


CONFIDENCE ABOUT general 
prbspeets for-bnsfaiess- feU’last 
month after the sdight recovery 
ij> r No\^Wr; ^dpg'&e overall 
index of hnsfeE?s opinion ta its 
lowest-, JewdXfor over. : three 
ififrs.;.' : .- :- ■ ■ 

' riOf.'Sse': three ziriustried smv_ 

. ■eey^^iii'XJeceanher, companies 
ipV 0 i«d 5 lh : the‘ paper j sector . 
^d'i00MEQted.liQsiness86_^^^ . 
more pessimistic than they! were 
when last souncled in August . 

of _tht 12 engineer- . 
^ing .%cmnSajiie5:' myeyetf"- said 1 
ihoF -feit more dpfenistic; • Bat 
hrewm. and . distillers were, if 
^ything7-sii^it3y more cheerful 
ahOEt'iM3^pe,cte.than -tfiey. had 
been db Ahgust ■ .. • . . 


Beiivmes 


general economic situation, as 
well as increases is interest 
rates .and— among engineering 
fines— poor prospects for tbs 
steel industry. 


More optimistic 

Neutral 
Less optimistic 


24 7 

76 10^ 

— S3 


-tea <V«W 


’78 '79 


The main reasons for pessi- 
mism were gloom over the 


The overall Index measuring 

UK economy ^owS™ a further EXPORT PROSPECTS (Weighted by experts) 

fall after November’s sharp • 
drop, mainly owing to the poor 
prospects in the engineering 
sector. -■'• 

. The index of recent deliveries- 0 ver th^ne^ 1 2 months «xpom win be: 

continued to. fall.. Fewer firms ■ ; Higher 

in all three sectors reported ■ Same 

increases- In deliveries or sales "7 1 rjr 

than they had in August. Some — — 

MiMndorinu Mimna^nlM stiff Don t know 


4 monthly moving total 


continued to fall.. Fewer firms 
lit all three sectors reported 
increases- In deliveries or sales 
than they had in August Some 
engineering compacuies still 
blamed the engineering strike 
for delivery reductions. 


ORDERS AND OUTPUT 


NEW ORDERS 


Orders fall again 


TBE\:NEW - order judex fell 
again,;:;, With- -the .engineering 
industry in particular, reporting 
tower demand as a result of 
weaker Industrial confidence ^and 
faffing, investment- There were 
reports in ihe brewing' sector 
(tf;Jower.;.Christmas sales .and 
cutbadcs in ! sales' to hotels and 
caterers as a result of a 
shortage' of overseas visitors. 

' The index of order levels also 
continued to drop.. Firms in the 
paper industry, and connected 
businesses were particularly 
pessimistic about, order leyel& 


Onte* 

Books 


c«rW 


Thera was a ^further fall ip W» *75 J 76 *n *78^9 I 
expected levels of output, with — - 

the median expected increase to 4.6 per cent from 4.7 per 
over the next 12 months falling cent 


The indices for both new 
orders and order books are now 
at the lowest levels for over 
three years. 

Export prospects were, how- 
ever, judged to be brighter in 
all three sectors. Both the en- 
gineering sector and the paper 
and connected industries were 
more inclined to expect higher 
exports over the next 12 months 
titan they had been in August 
Ail the companies ip the brew- 
ing and distilling sector ex- 
pected to boost exports, with 
sales of sherry to the U-S. said 
. to be a particularly bright spot 

There was, however, some 
worry about the effect of the 
pound’s higher exchange rate 
on export competitiveness. 


The trend of new orders in the last 

•4 months was : 

• Up_ 

Same 

- Down 

No answer 


PRODUCTION/SALES TURNOVER 


Those expecting production /sales turn- 
over in the next 12 months to : 


• Rise over 20% 
Rise 15-17% 
Rise 10-14% 
Rise 5-9% 
About the same 
fall 5-9% 
No comment 


5 — 24 2 

8 7 24 25 

22 22 — 5 

43 57 52 59 


14 — 


CAPACITY AND STOCKS 


STOCKS 


Mixed outlook for stocks 


4 monthly moving total 


Raw materials, and components over the 
next 12 months will : 


COMPANIES. HAD mixed opin- - 
ions nbout->- the outlook for- 
■Stocks. Both .the engineering 
and the paper and connected in- . 
dustries expected a drop over . 
the next 12-months in. stocks of : 
raw materials and components 
and of manufactured goods. 
But the brewing, and ttigfiiiing - 
group thought work to progress 
japnd manufactured goods, stocks 
would increase. . r " 

As a result, there' Wtts h'tSSe . .. 
in the indices for Work in pro- 
gress and. stock? of manufats 
tured goods, and. a fali' jp. tbat s . 
for raw. materials - -and com- . 
ponents. . . r*. - - •/_ . : 

.. Thera-was little change inTbe ’ 
pattern of on the ques- ’ 


Factors Affecting 
Production 


\ .ioU 





\ ; 1 



l " N 

SJ * 



T1974 "75 76 *77 T8, 


tion of stock levels^ If anything, 
however, the stock level index 
seems to be drifting to the 
“ too high ” direction. 

The index for capacity utili- 
sation showed a slight ‘rise^ 
More companies in tbe engineer- 
tog: and brewing and distilling 
sectors reported that they were 
operating, at. or. above their 
planned output levels than they 
' had done Jn August 

■. TSe effect of raw materials 
shortages and labour disputes on 
production was generally less 
. than reported in the August sur- 

- .vey. Some engineering firms 
were fearful of a drop in steel 

- supplies during the looming 
.- steel strike. 


• Increase 

Stay about the same 
Decrease 
No comments 


Sept/ Aug./ 
Dec. • Nov. 
% % 

28 29 

43 47 

20 18 

9 6 


December 1979 


June/ Eng. Brewers PaprPkg 
Sept (non elec) Distillrs PubJshng 
% % % % 

28 7 47 7 

54 55 24 68 

12 38 5 5 - 

6 — 24 20 


Manufactured goods over tbe next 12 
months will : . 

Increase 
• Stay about the same 

' Decrease 

No comment 


26 

38 

22 

43 

17 

49 

11 

55 

13 

11 

10 

8 

23 

23 

24 

26 


FACTORS CURRENTLY AFFECTING PRODUCTION 


CAPACITY WORKING 


Aboye target capacity 


Planned output 


Sdow target capacity 


.4- monthly moving total ; December 1979 
Sept/ Aug./ July/ June/ Eng. . Brewers- PaprPkg 

Dee. Nov.- Oct Sept (non dacY Distairs Pubtshng 


2 .10 10 9 . . ■ T : 24 1 



. Hom« orders 
Export order s 

Executive staff 

Skilled factory ttaff 

Manial labour 

- Components 

Raw materials 
Production capacity (plant) 


. Finance 


Others 



No answer/no factor 


INVESTMENT AND LABOUR 


LABOUR REQUIREMENTS (Weighed by employment) 


Lower spending forecast 


4 monthly moving total 


THE JpjDEX ; : for- capital 
expenditure dropped ba<^L Both .• 
engineering companies and’-." 
firms involved : with : paper and:, 
connected businesses reported-, 
less buoyant investment inten- 
tions, than they had’ in Ai|gusL, 
Asked alxmt the impact .<jf 
the abolition ’ of exchange 
controls on their investment 
planning, 19 of 31 companies 
questioned said there -would be 
no effecL - Of -the 12 - which - 
thought the': measure would 
have an effect, none . had any - 
specific investment plans- in 
mind, although two said they 


Labour- 

Requirements 




would -inject additional capital- 

into overseas subsidiaries • and making further overseas inrvest- 


twb tiiat they Tvonld consider inents. ; / ... - 


COST AND PROFIT MARGINS 


There was a very slight 
improvement — for the second 
month running — in the index 
. for expectations of the size of 
the labour force over the. next 
12 months. It continues, “how- 
ever, to stand at a very low 
level by historical standards. 
Both the engineering and the 
'-.brewing and distilling groups 
.' reported slightly more optimism 
/ on workforce prospects. 

Brewing and distilling as well 
. as the paper and connected 
industries 'were more inclined 
io report -lack of present and 
forecast demand, rather than 
' the structure of labour supply, 
. as a factor affecting labour. 


Those expecting their labour force over 

the next .12 months to : 

, ‘ , Increase 

Stay about the same 
Decrease 
No comment 


itai _ December 1979 

June/ Eng. Brewers PaprPkg 
Sept, (non elec) Distillrs Publshng 
% % % % 

16 6 U 25 , 

52 66 34 14 

30 28 — 61 


CAPITAL INVESTMENT 


Those expecting capital expenditure over 
the next 12 months to : 

. Increase In volume 

Increase in value 
but not in volume 
Stay about the same 
- , • ' • Decrease 

. No comment 


4 monthly moving total December 1979 

Sept./ Aug./ July/. June/ Eng. Brewers PaprPkg 

Dec. Nov. • Oct. Sept, (non elec) DistHfvs Pnblshng 

% % % % % % % 

38 38 41 42 30 34 13 


COSTS 


rise in prices 


AT.r. THREE sectors expected 
higher price increases, over the 
-next 12 months: than they- had 
done in August, with a big rise 
in the number of firms; forecast- 
ing price rises Of ,BH>ne than 15 


Total Unit Costs 


■UK 


? -187i /B -’76 17 78 *79 


per cent The . estimate for the 
median expected increase in 
prices rose to 15.1 per cent from 
13.9 per. cent ' - ' : 

-Thls^was mtich. larger the 11 
the expected increase in unit 
costs. -Although -the toeomn. 
expected JnCreaw' . m' .wag^ 
Showed - a further <to 1.6-9 


per cent frbm l6-6 per cent the 

median expected ' increase in 

costs rose to only. 14.1 per cent 
from 14© per 'cent 
: Despite the- . expected in- 
*; creases - in prices, aJ2 three 
. sectors - were gloomier about 

■ profit ’ margins than they - had 

- b^n , in August The profit 

' margin index dropped . .back " 
to . show- more .firms- ex- 
pecting their profit margins Jo 
contract thaii.Tp improve. 
.■.Eijgineeriiig companies were 
particularly - worried about the 
effett of overseas competition. 
The strong exchange rate was 
r preventing British .firms from 
increasing ^prices as ratoffly as 
they .would like. . . - 
Coinpaiues continued to say 
they, would ' largely" ■ reast 
demands for wage increases to 
excess' of those planned. But. 

. ttere was sllghtly more wflltog- 
nes to. consider. demands for a 
shorter working week, especially 
:if it was linked to some form 
^ productivtiy agreement 
These- surveys, which are 1 . 

- carried - put „for the Financial 

■ Times by tiie Taylor Nelson 

■ Group, are based upon ex tetisiv e 
interviews with top executives, j 

Three sectors^ and some 30 


companies . are covered in turn 
every month. They are -drawn 
from a sample based upon the 
FT-ActuariesV Index, which 
accounts for about 60 per cent 
of all public companies. 


Wages rise by : 


4 monthly moving total December 1979 

Sept./ Aug./ July/ June/ Eng. Brewers PaprPkg 

Dec Nov. Oct. Sept (non eke) Distillrs Publshng 

% % % % % - % '% 



10-14% 

15-19% 

20-24% 
25-29% 
Same 
No answer 


17 , 4P IP 47 27 

14 32 67 ' 29 48 

S 7 11 — 20 

B 21 — 24 ~ 


Unit cost rise by : 


0.4% 

5-9% 

10-14% 
15-19% 
- 20-24% 
Decrease 
No answer 


56 47 

29 29 


IS 24 — 


PROFITS MARGINS 


The all-industry figures are 
four-monthly moving - totals 
covering some 120 companies to 
.11 industrial sectors (mech- 
anical engineering is* surveyed 
every second month) - 
Complete tables ok be pur- 
chased front Taylor Nets on and 
Associates.' .. 


Those expecting profit margins over the 
next 12 months to ; 


4 monthly moving total December 1979 

Sept/ AugV July/ June/ Eng. Brewers PaprPkg 

Dec. Nov. Oct Sept (non elec) Distillrs Publshng 

% ' % :% % % % % 


• improve 

Ranato.the same 
: - • Contract 
■ No comment 


24 29 24 

41 37 ; 4B 

29 27 j ’37 

4 7 9 


30. -. 15 * 6 5 

38 49 . 94 Tt 

24 ’ 36 . - 86 ‘ 


WEEK’S FINANCIAL DIARY 


The following is A record of the principal business and financial 
engagements during the week. The Board meetings are mainly 
id- the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The subdivisions shown below are based mainly on last 
year’s timetable. 


TOPAV 

COMPANY MEETINGS — 

Artw Elcetriul. KHMHlev -HotaL BtoPfllv- 
WttY W*v. W.C.. UD 


Malayan Vm DradsMB fM.l BarttwJ SMZS9 
Mta Cn^neartno 3 JJSo 

THUftSDAV, JANUARY 70 
■ COMPANY MfETINGS— 


,7S - wart AM*. 

TOARO MEETINGS— Kff Part H»W. Knltrtu*. 

SS 8 .* brW*.., _1Z ; 0P ... . 


4 monthly moving Mai .December 1979 

Sept/ Aug./ July/ June/ Eng. Brewers PaprPkg 

Dec. Nov. Oct Sept (non elec) Dntillrs Pubtshng 

% % % % ' % % % 


BOARD MEETINGS — 

FIdsI: 

Bair CA- G.l 
I atari ma: 

Brown and Tama 
Samun (H.i 

„ OlVIPEWD A 1MTEMXT PAYMENTS ■■ 
Aero Needles l.6o 
Aaaaxutum Onl. and A 0.7S« 

AUanu. Baltimore and Oucago . Regional 
Jn»e«. Trial a.BSo 
BBA Group 0.84a 
Beawr it h.i T5d 


CKtiefceld iKIanw Rubber. Hirrlsera and 
Cnn»eW. 1-4. Gnu Tower St. C.C. 
11 00 

KMUnghall (Rubber) Development ftn#- 
catc. Haxrtson and Cmaebi. 1-4. Great 
Tower SL. EC- 11.00 
RHev. The Connausht Rooms. Great 
Quean St-. W.C.. 12.30 
BOARD MEETINGS— 

Finals: 


Brrtkh and Americin FRm la 
Cafcrtrcsd Robey Ord. and A 0 
Chamberlain Phlops 1.1a 


Bond strert fabrics 
Enftlbh China CUys 

PI ea sj rami 

Sotheby Parte Bcmet 
United Guarantee 
Interim*: 

Hamers (Jewellers) 

Svmends Engineering 
Wadding ton (JJ 

DIVIDEND A INTEREST PAYMENTS — 
ARIanca and Dublin Consumers* Gas Do. 

Finance Comoanv B.V. Floating Rate 
Notes IMG USS56J2 
Boots 2.8750 

canal Randoioft Conn. IB cents 
Dash D.7o 
Ferguson 2.2a 
1CI Ln. (k 

Ireland (Ren. ofl 81-83 SAuse 


ta| December 1979 

June/ Eng. Brewers PaprPkg 
Sept (non elec) Distillrs Publshng 

% ' % % % 

S6 H TOO ■ 54 

33 65 — 45 

10 — — 1 


Chloride >1.7p. 6ocPf. 2.1 PC 
Cole 4R. HJ 2.13P 

Comfort Hotels krtoL Ord. Units o.l8» 
Dc Vero Hotels and Hestanimms 3n 
East Midland Allied Press Ord. and A Ip 
Electrocwnoonents 3.S» 

Ewer (George) O.So 
Feedec Agrientcural 0.&5o 
Finlay (James) OnL'IMl 2JIe 
Gopeng Consolidated 120 
Green («.) Properties 1 -27 b 
G oardun Royal Exchange Assurance $p 
Hasiemerv estates l.ZSa 
Hwuma o.BMp 

Highland Electronics Ord. Units I.Sp 
Holdsn (Arthur) 2p 


Lyle Shinping Ord. and A 3 Jo - |™S*[ 7,! nn Sn" ts. 

M. and G. Rmd of lawstmeirt TTps* Mn 

inoomo Units l.lo •' Mid Susst* Wa»r 4 .9 PC (tmly. 7 pc) Max 

— . — - «-■ — — AdlL Ord. 2.45K 


4 monthly moving total December 1979 

Sept / Aug./ July/ June/ Eng. Brewers Papr Pkg 

Dec. Not. Oct Sept (non elec) Distillrs Publshng 

%%%%%%% 

36 37 52 SO 26 47 15 

18 20 12 14 7 6 25 

11 8 8 7 37 — - 29 

35 35 28 29 30 47 31 


Meneies Uotini Zn 

Northern American Trust 3p 
Narwsst Holst 1 -999p 
Peachey Prooerry 2« 

Pearre <C. HJ 6JSp 
Robertson Tooth 1.4a 
Ritgbv Portland Cement 2.2p 
Rush and Tornsririns 7 J3o 
Samuel Proocrtics 2Ja 
Scottish Metropolitan Proa, i Go 
Tarmac Oh. 3hoc 

Vtnmr Hr Jerlrlort N.V. A Ord. 2. So 
United Biscuits T.7P 
W«ir Group l.BE34p 
Wernvsi Invest. 10» 

TOMORROW 
COMPANY MEETING — 

Wade Potteries. Manchester Pottery. 
Bnrslem. Stoke on Trent. 12.00 
BOARD MEETINGS — 

Finals: 

Investors Capita) Trust 
Wlnterbonem Trust 
Interims: 

Blade l Peter) 

Cenrewi* 

Stead and Simpson 
Technology In vestment Trust 

DIVIDEND A INTEREST PAYMENTS-— 
Arteo Electrical 4.Sg 


Minora Is and Resources a cents 
Nichols 1J N.' (Vlmto) 6o 


Sco^-ros 1.96 b 

Sheffield Refreshment Houses D.7» 
Stothert and Pht 8.4io 
Treasury Ln. B>:Bc &4-B6 4UnC_ 
1991 S'.bc 

veterahilnB Refractories Pi. 2 'joc 
Whitbread A and B Ora. I ASP 


FRIDAY JANUARY 11 


COMPANY MEETINGS— 

Carr's Milling- Crest Motel, Kingstown. 


Be Hey (Ben) Construction O.87o 
Baird (WllHam) Ord. Units 5.2 Sg 
Br>ckhoiae DM lev O.SSp 
British and Commonwealth Shipping -Ord. 

Units 5.5p 
Century Oils 0.8P 

Highland DlttlHorieS t .Sip 

Priest Marians 5.74p 
Reed International 4P 
Thompson T-Une Caravans 1 -75D 
Wade Potteries i.327S6p 


4 monthly moving total December 1979 . 

Sept./ Aug./ July/ June/ Eng. Brewers PaprPkg 

Dec. Nov. Oct. Sept, (non elec) Distillrs Publshng 

, .%%%%%%% 

3 6 6 7 — — — 


Carlisle. 11.30. 

Comet.- King Charles Haase. George SL, 
Hull. 12.00 

North British Properties. Royal Turks 
Head Horn. Grey St.. Newcastle Boon 
Tyne. Tf .30 
BOARD MEETINGS — 

Finals: 

Grange Trust 
Lowe (Robert H.) 

Sldlaw 

interims: 

Associated Newspapers 
Dally Mail and General Trust 
Heron Motor 

DIVIDEND & INTEREST PAYMENTS — 
Braby Leslie Zo 
Bralthwalte Engineers 3o 
Brown Shlbley S.Sp 
CasflcfteM (Ktangi Rtfebcr SAp 
Courtaulds 2-BBBp 
Dunhlll l Alfred' G.25572P 
Early (Charles) and Marriott (Witney) 6oc 
PI. 2.IPC 

Evans of Leeds to 


Exchange Telegraph 2. Up 
Fashion and General Up 


WEDNESDAY. JANUARY 9 
COMPANY MEETINGS — 

Duple. The Chiton Arms. Lytham. Lancs 
12.00 


Fidelity Radio 1.558a 

Industrial and Commercial Finance Lns. 

514. 51;. 5'IPC 
Jenks and CatrHI 2.7o 


Fenner. Queen’s Hotel. Leeds. 12.20 
Fulcrum Investment Trust, Mllbum House. 


Newcastle upon Tyne. 2.30 
BOARD MEETINGS — 
Finals: 

Canrfwd Engineering 
M. and G. Dual Trust 
McCorguodale 
Westland Aircraft 


Jenks and CatrHI 2.7p 
Ktfllngboil fRuBber) Devcioamenl Syndi- 
cate 10 -Sp 
M.K. Electric So 

Marks and Spencer 1.5 b 7pcP<- 2-45pc 
Messina (Transvaali to cents 
Northern Goldsnuth 0.B5P 
Powell Dulfrm 4.25o 


Pretoria Portland Cement 24 cent* 
Riley rt. J.. 24tSa 


Royal Bank at Scotland Floating Rate 
Casual Notes Due BB-94 7 '*jipc 
- The Times ** Veneer 0.3p 


Alisa Investment Trust 
Hoag Robinson 
Holies 

Imrv Prooot t y 

DIVIDEND & INTEREST PAYMENTS 
Burmah Oil I.So 

Caledonia Invest. Ord. Unlis 5AP 
Cumulus Invest. Ord. 0.S57P 


SATURDAY. JANUARY 12 
DIVIDEND S, INTEREST PAYMENTS — 
Tamcsldc Variable Rate Red. 1982 £6.9219 
SUNDAY. JANUARY 13 . 
DIVIDEND & INTEREST PAYMENTS — 
Agricultural Mortgage Var. Rata Bonds 
Red. 7.-1/B3 £7-25 88 



Much improved order book 


4 monthly nr eyeing total December 1979 

Sept/ Aug./ July/ June/ Eng. Brewers PaprPkg 

Dec. • Nov. Oct. • Sept, (non elec) Distillrs Pubbhng 

%%%%%%% 

68 68 71 72 78 47 66 

52 54 63 61 41 29 ' 63 

7 7 9 14 7 — 

2S 26 29 35 38 24 29 

4 5 3.7 — — — 

11 11 9 7 7 — — 

13 16 • 16 11 — 6 — : 

8 9 11 11 — 24 — 


at half-year 

*• The results for the first six months to 29rh September 1979 show a 
trading profit of £417.000 compared with £523.000 for the comparable 
period of the previous year. However, interest charges rose to £198,000 
reflecting the steady rise in interest rates over the period. This leaves 
a net profit before taxation of £219/100 compared with £421,000 for the 
previous year. 

The six month period under review was affected by the aftermath 
of the national transport strike and the engineering dispute which had 
disruptive effects throughout British industry. 

The outlook far the second six months is, as forecast in rhe 
Chairman's Statement in the 1978/79 report and accounts, more encourag- 
ing with orders due for delivery before the end of the financial year at 
a much improved level. The Board considers that, providing U.K. industry 
is not disrupted this winter, the pretax profits for the second six months 
will be in line with those for the comparable period of the previous year. 

No increase in dividend. is being paid at the interim stage (Q.45p per 
share), but if the results for the full year are in line with those forecast 
above, it is anticipated that the dividend payment for the year as a whole 
will be increased by I2j per cent." 

W. Gibson Biggart, Chairman. 


Terms of o merger were agreed and announced on 24th December 
■J979 ‘ with ..Joseph Shakespeare & Co. Limited. Accordingly offers 
will be made to Shakespeare shareholders for their shares which will 
value them at approximately £ 2 3 million. The merger .should ensure the 
supply of high quolity forgings for "Wheway and provide d profitable 
source of additional business for Shakespeare. The boards of both 
companies believe that the proposals will lead to the formation of a 
major integrated business in tbe chain and lifting engineering industries, 
which will be to the benefit of employees, customers and shareholders 
of both companies. 

it is anticipated that full details will be posted to sharehoiden of 
hath companies on 16th January 1980. 


MANUFACTURERS OF 

CRAIN AND MECHANICAL HANDLING EQUIPMENT 


PERU 


EMPRESA PUBLSGA DE SERVIC10S PESQUEROS 

(EPSEP) 


ILO PROJECT 

The Empresa Publica de Servicios Pesqueros 
(EPSEP), owned by the Peruvian Government, 
invites private investors who wish to participate 
in Do Project. 

The investment would be up to a maximum of 
sixty-five per cent (65%) of tbe capital of the 
enterprise, which will be "constituted under the 
Mercantile Law of Peru .and according to Decree 
Laws 21S26, 22253 and 22389 with the purpose to 
fully implement Ho Project. This project is to be 
operated under the fishing policy established by 
the Peruvian Government for the sub-sector of 
fishing for direct human consumption. 

The new company to be created will have. as. its 
main goal, the operation of the industrial activity 
related to fishing for direct human consumption 
developing within the product line of tinned fish, 
mainly tinning of anchovies (engraulis ringes ) and 
promoting its consumption in the domestic and 
international market as a non-traditional export 
product. ■ 

For this purpose those private investors and 
corporations who are interested to know the terms 
and conditions for investing in this project should 
write or contact Mr. Carlos Alcantara, General 
Manager. Empresa Publica de Servicios Pesqueros 
(EPSEP), Avenida Javier Prado Este No. 2465. 
4to. Piso, San Luis, Lima, Peru, enclosing a banker's 
draft for US$200.00. 

For any enquiries 

Telex 20321, and Telephone 362490, Lima-Peni. 
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licknical News Automatic coal-fired steam plant 


• NETWORKS 

Satellites 


EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


• TRANSPORT 

Sticking the cars 


together again 


SHARP reductions In the cost 
of repairing damage to the rear 
end of a car can result from a 
technique developed by Opel 
engineers in Germany. 

Based on a two-component 
adhesive, to replace welding 
when a new rear body panel is 
fitted, the method was developed 
from experience in aircraft con- 
struction. Completely new to 
the motor trade, it offers a cut 
of up to 30 per cent in the time 
taken to replace a panel. 

The starting point for this 
development was the frequency 
of comparatively expensive rear- 
end damage, which occurs in 
about 42 per cent of all car 
accidents in the Federal 
Republic of Germany. 

When new sheet metal has to 
be welded on, a large number 
of other parts have to be 
removed— such as the fuel tank, 
which would represent a fire 
hazard, and a whole series of 
other interior components 
(seats, windows, various seals, 
etc.) which would be damaged 
by the heat generated in 
welding. 


In the adhesive method, using 
a high strength two-component 
glue, the dismantling of these 
parts is eliminated, resulting in 
a substantial reduction of labour 
costs. 

A further advantage of the 
new method is that the 
operator needs only a short 
period of training, without any 
welding experience, and there 
are no soldering materials con- 
taining lead required for the 
seams between panels. 

Experiments at the Opel 
proving ground at Dudenhofen, 
West Germany, in crash tests, 
and in the laboratory show that 
the adhesive bond has the same 
stability and strength as a spot- 
weld bead. 

Work is continuing in Ger- 
many with the aim of making 
the method applicable to other 
areas of the car body. Mean- 
while, in Luton, Vauxhall 
engineers are evaluating the 
German results. 

GM, POB 4, High Street 
North, Dunstable, Beds LV6 
1BQ. 0582-64264. 


WHEN the Energy Equipment 
Company won a £261,000 con- 
tract for the supply, installation 
and commissioning of a novel 
hot water system for the 
National Coal Board, it needed 
a high performance conveyor 
to serve its plant, which is 
based on an advanced fluid-bed 
combustor. 

The Denseveyor, manufac- 
tured by Macawber Engineering 
of Doncaster, was chosen to be 
integrated with the boiler plant 
at the Wistow Mine, part of the 
Selby project in the North 
Yorkshire Area of the NCB. 


This plant involves three 
standard boilers, each of 5m 
BTU/hr, coal-fired by means of 
Energy Equipment’s patented 
fluid-bed combustor which has 
the special characteristic that 
half the heat release takes place 
above the fluidised bed itself. 

Eventually, coal produced 
from wi thin the Selby coalfield 
will be conveyed from storage 
bunker to combustors by the 
totally enclosed and automatic 
Denseveyor. The system thus 
becomes fully automatic since 
the combustion unit itself is 

mi croprocessor-con trolled . 

At Wistow, coal will be 


supplied in bulk to three 
bunkers and will feed by 
gravity into three Denseveyors, 
each working to one of three 
service hoppers- fitted to the 
fluid-bed . combustors. 

One particular advantage of 
the conveyor design over con- 
ventional pneumatic h gr> di' n 8 
systems is its patented dqme 
valve which can cut through 
bulk solids such as coal, 
effectively to seal the pressure 
chamber. 

Another advantage is the 
method of controlling the 
pressure and volume of the air 


supply, while the coal is being 
transported. The equipment 
operates on the “ dense pb 35 ® 
principle in which compressed 
air at up to 6 bar is used to 
push a slug of material through 
standard mild steel pipework. 

Boilers, fluid-bed combustors 
and the handling system are 
scheduled for delivery during 
the s p ying of next year. 

Macawber Engineering, Ogden 
Road, Doncaster, South York- 
shire, DNZ 4SQ. 0302 20®21. 
Energy Equipment, Hockline 
Street Leighton Buzzard, Beds. 
JLU7 SHE. 0525 377600- 


cut the 
phone bill 


• PROCESSING 


• IN THE OFFICE 

Clean copies Cleans bottles of many sizes 

made fast 


© DATA PROCESSING 

Recruiting tapers off 


SIGNIFICANT in the second of 
the Urwick quarterly analyses 
of UK computer industry 
attitudes and plans is the sharp 
fall in predicted recruitment, 
particularly of programers and 
systems analysts. 

In September, 46 per cent of 
respondents told Urwick 
Dynamics that they proposed to 
increase staff in these sectors. 
But by December the per- 
centage had dropped to 40— 
and the data was culled before 
the extortionate increase in 
minimum lending rate to 17 per' 
cent! 

Some 57 per cent of com- 
panies now say they will 
retain the status quo in staff 
levels— an increase of 7 per 
cent 

The report says it seems that 
many more companies are at 
least coming to terms with the 
endemic staff shortage. But 
there are sharp variations 
according to lype of respondent, 
with bureaux and utilities 
determined to expand project 
teams. Some groups are aiming 


at staff cuts through the use 
of more on-line te rminals. 

It seems also that training 
and retraining schemes are 
beginning to bite. 

The majority of respondents 
expect to spend more on 
machinery over the next 12 
months. Underlying this is a 
growing awareness among users 
of the number of powerful 
small machines they can buy 
for the cost of a large 
m ainfram e. This is paralleled 
by. a swing towards smaller 
machines purchasing plans. 

Software spending predictions 
remain unchanged. 

Undoubtedly the MLR increase 
will cause some marked 
changes in forward planning, 
as will tbe accompanying slow- 
down in several areas of 
industrial activity, though the 
current quarter may not be 
quite long enough for all of this 
contingency planning to be 
worked out. 

Urwick Dynamics at 9 
Monmouth Road, London W2 
4UT. 01-229 7246. Attention 
Mr. Grindley. 


GESTETNER’S 2010 plain 
paper copier now being 
marketed in Britain gives ex- 
ceptionally high copy quality— 
often Indistinguishable from 
the original— in any size 
between A5 and B4 and in 
quantities up to 1,000 from one 
master. 

For the low volume user 
needing up to 4,500 copies per 
month, the British - made 
machine makes good economic - 
sense. 

Because 1 of its convenient 
size — 37cm high x 48cm wide 
x 84cm long— the 2010 Is suit- 
able for decentralised systems. 

Among the advantages of 
this machine is speed of opera- 
tion — with 8 seconds only re- 
quired for production of the 
first copy and 6 seconds for 
subsequent copies. 

Using standard 70 gsm to 100 
gsm copier bond paper — the 
B4 size supplied by Gestetner 
is larger than the European 
standard to accommodate com- 
puter print-out. The 2010. will 
also copy on to letter headings, 
coloured paper, transparencies, 
labels and direct image plsrtes. 
Two special features are the 
1-20 countdown which resets at 
tbe end of' each run to avoid 
waste, and automatic shut-off 
after 90 seconds if the machine 
is left unattended. 

The two-component magnetic 
development system which 
incorporates a unique cleaning 
and filter device, helps ensure 
that high copy quality is main- 
tained between service calls, 
while the heat fusing system 
indudes a patented fuser con- 
trol which automatically adjusts 
the fusing conditions during a 
run. This overcomes many of 
the „ problems hitherto experi- 
enced with dry copying. 

Gestetner International, 
group Head Office. PO Box 466, 
London, N17. 01-808 1050. 


SERIES 20 bottle cleaning 
equipment is to be built at 
Barry-Weh miller’s new factory 
and headquarters at Altrincham. 
Flexible specifications enable 
the machine to .be adapted for 
many bottle sizes and through- 
put volume applications and 
modular construction keep on- 
site installation time to a mini- 
mum. 

The totally enclosed drive 
mechanism has two-stage oil 


fined tr ansmiss ion gearboxes to 
ensure efficiency and 

the simplicity of its mechanical 
systems ensures reliability with 
easy and speedy maintenance. 

Series 20 runs on the jetting 
and 'soaking principle, with 
intermittent caustic jetting at 
each interstage jetting station. 

The machine can be supplied 
with a stock range of different 
size bottle carriers to accom- 
modate all bottle sizes up to 


2 litres. Options are also avail- 
able to manufacture the modules 
and final rinse sections in stain- 
less steel to suit special applica- 
tions. .. 

Load - and discharge 
mechanisms have fitted, as 
standard, a quick-release safety 
mechanism to avoid damage to 
both machine and bottles in the 
event of bottle jams. 

Barry - Web miller, Atlantic 
Street. Broadheath, Altrincham, 
Cheshire. 


Accurate cuts with guided water jet 


BRIEF OUTLINE of a guided 
water jet cutting system which 
has been developed by Bertin A 
Cie in co-operation with Exico, 
a thermoplastics manufacturer, 
has been received. 

Tbe requirement was to de- 
velop a three-dimensional cut- 
ting system for small runs of 
ABS products — items which 
would otherwise be punched out 
using tools which it would be 


difficult to amortise for short 
runs. 

Tbe solution makes use of 
Bertin’ s pressure water jet 
technology in conjunction with 
a robot arm which allows the 
jet head to be placed anywhere 
in a large but undisclosed 
volumetric space. The three- 
dimensional movement of the 
' head are controlled by a micro- 
processor but no further details 


concerning speed of action or 
prog rammin g are available. 

Bertin states, however, that 
through “simple programming 
any shape of product can be 
manufactured economically how- 
ever small is the series ordered." 
An amortisation time of 20 
months is mentioned. 

More from BP No. 3, Allee 
Gabriel Voisin, 78370 Plaisir, 
France. 


ALREADY relatively cheap, 
telecommunications charges in 
the U.S. might well be forced 
down farther by developments 
in private satellite communica- 
tions which, in -due course will 
probably have their counterpart 
in Europe. 

Organisations - such as RCA 
and Western Union already act 
as common carrier for satellite 
communications with their own 
satellites, providing widely used 
speech, television and data 
channels spanning the country. 

Latest development, however, 
is for private companies with 
considerable long-distance traffic 
between . manufacturing plants, 
offices and other locations to set 
up their own earth stations and 
carry on communications inde- 
pendently. • 

The first to make official 
applica tions to the Federal 
C omm unications Commission is 
thought to be Harris Corpora- 
tion, which 1 is about to spend 
$lm on three such earth stations 
to be ready by June. ' 

The company has two objec- 
tives — to cut its- own long- 
distance communications costs 
and, by showing the system and 
its economies to other com- 
panies, encourage them to use 
similar systems. ■ * 

Harris will be using its own 
design and manufacture of 36ft 
flrsh- radio units and control 
equipment for the stations, 
which are to be sited at its 
headquarters in Melbourne, in 
Florida and at Rhode Island and 
Dallas, Texas. 

When the network is fully 
operational it is' expected to 
save about 20 per cent of the 
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company’s $5m per year costs 
for long-distance telephone and 
data communication s sg ykfes, 
in. addition to ** si gnific antly 
improving n interna! communi- 
cations. ■ ■ - .7'. 

According to the company, 
U.S. corporations can _ be 
expected to invest more than 
5300m in equipment fur private 
satellite networks over the next 
five years. 

What these developments, jwM ; 
mean to communication over 
aong distances by cable aad; 
microwave link, not to mention 
optical fibre, remains to be seen. 
AT and T. whose Bell System 
runs many of these serv ices, has 
been precluded until recently 
from using satellites to. compete 
with RCA, Western Union, Fair- 
child and others, but now is 
allowed to offer similar facili- 
ties. But it has, needless to Say. 
a great deal of money invested 
in long cables and microwave 
links. 

The first equivalent of these 
satellite systems in Europe will 
hinge upon the successful 
development and laun ching of 
such craft as the European 
Space Agency’s L-Sat, for which 
British Aerospace has just been 
appointed prime contractor. 

The extent to which purely 
private channels will be made 
available far European company 
networks r emai ns to be decided. 


GARDENING 


Growing the plants at eye level 


Ensuring the messages 
are error-free 


TABLE TOP planter is an inven- 
tion of the Horticultural Depart- 
ment of the University of Bath. 
It was researched by P. R. 
Thoday and tbe work funded by 
the Rehabilitation and Medical 
Research Trust 


It is being marketed under 
the name Biopod eck and brings 
gardening up to the level of 
people whose disabilities have 
made other forms of gardening 
impossible. 

Of particular appeal to the 
wheelchair-bound and the ambu- 
lant disabled, the planter is 53" 
square, moulded in glass- 
reinforced plastic and is avail- 
able' with adjustable stand. 

Apart from its great interest 
for. the disabled, however, this 
planter is designed to stop 


fluctuations in soil moisture, has 
fast drainage to the m ains via 
a small header tank and, in 
effect contains a complete hydro 
system. 

With sufficient natural light 
and some warmth the system 
is an” excellent plant starter. 
Part of the secret’ ties in the' 


special compost used. 

A variety of flowers and 
vegetables may be grown and 
a list of these, together with 
details of the planter , can be 
obtained from Longwell Green 
Reinforced Plastics, KLngsfield 
Lane, Longwell Green, Bristol 
BS15 6DN. 0272 673121. 


• HANDLING 

Narrow aisle stackers 


HIGH LIFT narrow aisle stack- 
ing trucks manufactured by 
Ernest Wagner KG in West 
Germany are to be marketed in 
the UK by ACR Lift Truck of 
Chalmers Way, North Feltham 
Trading Estate, Middx. TW14 
0UJ (01-751 0222). 


Maximum lift heights of 11.8 
metres are offered with carry- 
ing capacities of 1,000 or 1,500 
kg. ’riie trucks have been 
designed to run on rails or to be 
inductively guided ' through 
aisles. Either telescopic or 
rotating forks can be provided. 


A DISPLAY terminal for store 
and forward message switching 
application has been introduced 
by Delta Data Systems, Swallow- 
fields, Welwyn Garden City, 
Herts. AL7 UD (Welwyn 
Garden 33833). • 

The terminal is based on the 
company's 7300 programmable 
text processing visual display 
unit which employs a 16 bit 
micro. Ability to hold 28,500 
characters, with split screen 
ability and user programmable 
function keys fit.it well for store 
and forward message system 
application. 

All the repetitive keying 
sequences such as message 
headers or terminators, routing 
data and transmission mode 
changes can be assigned to 
specific function keys. 

Screen splits typically might 


be 22 lines by 69 characters for 
message entry and reception 
and five lines for receiving 
system messages from the 
switch editor. All the usual text 
editing facilities are available. 

M ess ages are prepared off line 
and edited/manipnlated to a 
dean text which might be some 
tens of thousands of characters. 

This is prepared without any 
interaction with the message 
switching system; not until the 
full routing instructions have 
been entered oh the screen does 
the operator make a single key- 
stroke, wait for acknowledgment 
and make another keystroke to 
transmit the message into the 
system. 

Phillips Petroleum has 
recently ordered ten of the 
units, which can be customised 
to meet particular requirements. 




HuMng and Civd bipneerlng 


Dutch group’s brave move 


Big road project in east Malaysia 


IN ASSOCIATION with Coopers 
and Lybrand Associates and two 
Malaysian firms, Peter Fraenkel 
and Partners have been 
appointed by the Government 
of Malaysia to undertake a 
feasibility study and pre- 
liminary engineering design 
for the upgrading and recon- 
struction of 214 miles of road 
in the State of Sabah, East 
Malaysia. 

Subsequently the consultants 
will undertake the detailed 
engineering design of all or 


part of the improvements, 
depending bn the results of the 
first phase economic appraisal. 
It is stated that World Bank 
funding is anticipated for tbe 
detailed design and construction 
of approved schemes. 

The overall project covers 
four separate road schemes, 
each a major section of the 
State’s - main road network. It 
is expected that the improve- 
ments recommended for the 
four schemes will include up- 
grading of sections of existing 
roads and sections of entirely 
new road. Recommendations 
will also cover the investiga- 


tion of an associated feeder 
road network. The terrain 
varies from rolling coastal 
plains to mountainous tropical 
rain forest 

The first phase work includes 
investigation of the condition of 
the existing roads, traffic 
surveys, analysing development 
potential, prediction of future 
traffic, establishing standards 
for sections of new improved 
road, comparison of alternative 
routes and improvements, 
establishing and surveying a 
preferred route corridor for 
each scheme, and undertaking 
a full cost-benefit analysis. 


Several large bridges are 
involved and at two sites the 
alternative of ferry provision 
will be investigated. One 
scheme involves a 1,000 metres 
long 'rock tunnel. Soil condi- 
tions throughout the State are 
variable and a considerable 
amount of soils and mater ials 
investigation and testing is 
anticipated. Soil boring con- 
tracts will be undertaken at the 
sites of major structures during 
the course of both phases of 
the project 

Construction of all four 
schemes is estimated to cost 
over £50m at 1979 prices. 


Seven tasks for Mears group 


SEVEN CONTRACTS together 
valued at £5m have been won by 
Mears Contractors, a wholly 
owned subsidiary of Edmund 
NuttaU. 

The largest, for the Anglian 
Water Authority, is worth £3.5m 
and is for work on the Thames 
tidal -defence barrier at Ben- 
fleet, Essex. 

The Benfleet barrier is 
designed -to prevent the passage 
of surge tides wben the steel 
gates are lowered, and to allow 
normal tidal flow and naviga- 
tion by small boats when the 
gates are raised. The barrier 
will have a reinforced concrete 
gate supporting structure 


carried <on bearing piles from 
the London Clay. 

Embankments and sheet pile 
cut-offs will connect the barrier 
to the north Shore and across 
the saltings to the existing 
Canway defences on the south 
shore. 

Mears will construct the gate 
structure with access from the 
south shore while permitting 
unobstructed tidal flow and 
navigation in the northern part 
of tbe creek. 

The northern part of the 
creek will be closed for con- 
struction of the embankment 
after at least two of the gated 
openings in the gate structure 


Renovating by Lawrence 


LARGEST in a series of new 
jobs worth over £2m for 
Walter Lawrence & Son- 
placed by the Trustee for 
Roman Catholic Purposes 
Register— is a £942,000 award 
for alterations and refurbish- 
ment of existing offices in 
London. 

Two other refurbishing tasks 


with a combined value of more 
than £821,000 are for essential 
repairs and external redecora- 
tions in major housing schemes 
in Islington. London. 

Third face-lifting task is 
worth £409.000 and has been 
awarded by the BP Pension 
Trust for external works and 
repairs to its London properties. 



have been completed to give an 
unobstructed water passage and 
to permit tidal flow and naviga- 
tion. 

A sea defence scheme is also 
to be undertaken by Mears at 
Seaton in Devon. Valued at 
£475,000 the work is for the 
South West Water Authority 
and involves the construction of 
8,000 metres of sea wall and 
wave-return wall. 

Under a £390,000 contract, 
Mears is to construct roads and 
sewers at Fareham for -the 
Hampshire County Council for 
the first section of the Segens- 
worth industrial Estate. 

For the British Airports Auth- 
ority Mears is to reconstruct 
taxiway 6 at London’s Gatwick 
Airport Valued at £330,000, the 
contract ca3ls for tbe breaking 
up of aircraft pavements and 
the . removal of 6,500 square 
metres of concrete which wtU 
be replaced with a 400 mm 
pavement quality concrete on a 
300 mm lean concrete base. 

Valued at £203,000 is tbe 
refacing of about 78 metres of 
the seaward face of the Western 
Pier at Watcbet, Somerset The 
work, which is for the West 
Somerset District Council, also 
includes the buttressing of 
about 47 metres of the pier’s 
Inner face. 

Another contract, worth 
£50,000, is for new facilities for 
Waterfield Garages in Plymouth. 
The new. premises will indude 
offices, showroom area, work- 
shop bays, a garage and car 
parking space. 

The final contract is a short 
term job valued at £34,000 for 
the CEGB Jit Dungeness power 
station. It involves civil engin- 
eering work associated with the 
laying of a series of telephone 
ducts and cable pits. 


Monk tops 
£6m worth 


SIMON STEVIN is 250ft tall, 
weighs 30,000 tonnes and can 
break into a brisk 80ft-an-hour 
walk. 

He cost £50m and represents 
for his owners— the Royal 
Volker Stevin group of Holland 
— an expensive attempt to over- 
come a problem now staring 
most international contracting 
companies in the .face, the lack 
of new work. 

Simon Stevin is claimed to be 
tbe world’s first semi-sub- 
mersible cutter dredger, 
designed to walk along the sea- 
bed as it operates and intended 
to grab new opportunities for 
work in an increasingly difficult 
marketplace. 

Named after the 17th century 
Dutch engineer, the giant 
machine, which in many res- 
pects resembles a drilling -plat-, 
form, has twice tbe capacity of 
any existing dredger and can 
each week shift between 50,000 
cubic metres and 300,000 cubic 
metres of sea-bed material, 
depending on its characteristics. 

As importantly, it will be able 
to continue to dredge in wave 


heights of up to 9 ft In really 
bad weather, it will retract its 
eight. 400-tonne legs and ride 
out the storm. 

As a spokesman for Volker 
Stevin proclaimed: * This means 
that it has broken the cost 
barrier on new port develop- 
ment and other offshort pro- 
jects since they can now be 
carried out regardless of 
natural conditions. 

“ In other words, ports which 
were previously impossible to 
even contemplate because of the 
severe wave and bard soil con- 
ditions can now be built tirthe 
best possible locations.” 

The machine, which out- 
weighs the largest existing 
dredger in the Volker Stevin 
fleet by eight times and boasts 
the largest cutter bead ever 
bqilt has not, however, got off 
to a very auspicious start. 

After a design and research 
programme which started in 
1972, the dredger was finally 
launched .in December follow- 
ing long delays caused by 
labour problems at the Rhine- 
Schelde-Verolme yard in 


Rotterdam where it was built 
• Mr. Klaus van Exter, senior 
executive - - vice /president of 
Volker Stevin, was driven to tell 
dignitaries and shipyard 
workers - assembled for tbe 
launch that the group had 
originaDy considered having 
Simon Stevin built in Japan 
and that had it known what 
problems lay ahead, tbe deci- 
sion to build in Holland would 
not have been made. He also 
said that the delays in commis- 
sioning the dredger had lost its 
first job. • But Volker Stevin 
nevertheless has to admit that - 
the volume of work awaiting the 
new machine hardly represents 
a daunting schedule. 

"When ■ Simon Stevin is com- 
missioned in May it will . prob- 
ably start work on a port 
project.- on the Libyan coast, 
although no contract has yet 
been signed. The group then 
hopes that the dredger will 
itself help. create work in places 
like- Australia, South Africa and 
South America, . though it may 
initially have to be used on tbe 
lype of traditional dredging 
work which will ; not demand 
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full deployment of its unique 
characteristics. 

Volker Stevin is undeterred 
and ’ unrepentant about the 
decision to build the machine 
(a move taken by Stevin before 
the two groups merged at the 
end of 1978). As one of the 
directors put It: “You have to 
think long-term in this business 
and we believe the construction 
of this machine will enable, us 
to create new job opportunities 
which did not previously exist— 
an .important move at- a time 
when work is getting harder to 
find,” Even so. the group has 
no plans to build a. companion 
for Simon Stevin. ’ 

MICHAEL CASSELL 


BIGGEST in a series of jobs to 
A. Monk and Company worth, in 
total, over £6m, is a project in 
Wilhelmshafen, German Federal 
Republic. 

With it go four projects in 
Yorkshire, two in Cheshire, one 
each in Lancashire, Durham 
and Cambridgeshire and several 
pipeline contracts. 

The Wilhelmshafen project 
represents a joint venutre by 
Arge PVC Aniage, of which 
Monk is a member, the others 
being Ed, Zublin AG and C. 
Baresel AG. Arge will be 
undertaking civil en gin ee ring 
construction on the PVC plant 
for ICI Wilhelmshafen Gmbh. 
The DM 8.8m (£2u5m) work 
comprises foundations, paving, 
roads and site finishes. 

At Runcorn a contract close 
on £1.8m has been let by the - 
development corporation for 
continuing with the second 
phase of the southern loop 
elevated busway in the town 
centre. 

The contracts in the North- 
East of Britain are worth £1 Ah. 
They are in Gateshead, 
Catterick, Peteriee and Leeds. 

In Leyland, Monk has begun 
building a two-storey com- 
ponent appraisal facility for 
British Leyland. Worth 
£233,100 it includes demolition 
of an existing building. Work 
has also begun on a transport 
depot for tbe Automobile Asso- 
ciation at Woodston, Peter- 
borough. The £273,900 contract 
calls for amenity accommoda- 
tion, workshop and external 
works. 


Good orders for Bowey 


BOWEY Group, based at New- 
castle and Alnwick, has opened 
the New Year with significant 
new orders. 

It has won contracts worth 
over £5m in recent weeks and 
is on course to reach the pro- 
jected £15m turnover this year. 
Projects range in value from 
more than £1.5m to less than 
£ 100.000 

Largest of the contracts was 


awarded to Ralph Bowey & Son 
the group’s building company, 
by Castle Morpeth Borough 
Council. Worth nearly £1.6m, 
the work is to start today and 
calls for the modernisation of 
229 houses in StobhiH, Morpeth. 

In another project for Castle 
Morpeth, Bowey will cany out 
the major rehabilitation of 1X0 
bouses in Middle Greens under 
a contract worth, about 
£1,250,000. 


Lacquer to 
seal the 
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asphalt 


Fairweather in 1979 


FTVE contracts awarded last 
month to H. Fairweather 
(Woodhall Building Group) 
brought the' company’s contracts 
for 1979 to over £20 m, double 
that of the previous year. 

Biggest of the five is a £12m 
development of 75 dwellings in 
two and three storey blocks, for 
the "Griffin Housing Association 
at Hangar Vale, EaJTng, London 
W5. Architects for this are 
Stamford, Eatwell and Associ- 
ates. 

At Langdon Park, London 
E14, a £717,000 contract for the 
London . Borough of Tower 
Hamlets calls for the construc- 
tion of a single storey com- 
munity centre, while at 
Watchmead, Welwyn Garden 
City, Herts, another contract 


worth £822,000. is for a distribu- 
tion centre for Loctite. 

At the Broadway Industrial 
Estate, Trafford Road, Salford, a 
£627,000 contract for the con- 
struction of five factory units 
has been awarded by the Cfty of 
Salford and in Lewisham, for 
the London Borough, of. 
Lewisham, an £83,000 contract 
to build a two-storey block, of 
homes has been gained. 


A CLEA R polyurethane lacquer 
developed for application to 
good quality asphalt surfaces to 

seal and dustproof them, im- 
prove .oil resistance and general 
appearance, and reduce main- 
tenance requirement, has been 
introduced by Lamaerest of 
Crown Works, Cold Bath Road, 
Harrogate, Yorks (0423. 6656)! 

It is called Lamaerest dear 
Lacquer Grade ASl, and, says 
Lamaerest is designed to over* 
come' problems that exist in 
coating asphalt surfaces which, 
due to tar content, ajre less easy 
to treat than concrete because 
“ bleed? occurs in the top film. 
Also^ beeause of - temperature 
variations, the- substrate can 
move. 

The \ materia! ft applied by 
bmshor roller and, depending 
on temperature and humidity, 
the. coating becomes hard dry 
in between, three *nd six hours. 


® S. Wernick and Sons, of 
Brownhffls and Bfllericay, has 
won a tender to supply two 
angle-storey L-shaped office 
blocks, a rectangular-shaped, 
office block, a store and Kwh* 
a U^ Atomic Energy 
Authority, Dounreay. Each of 
tbe buildings will be supplied 
complete with services except 
for base-work and drainage. 

• Worth £108,975, a project for 
Warrington New Town Develop- 
ment Corporation is to ^ be 
carriefl-oot by W.RJf. Contract- 
ing. Due to last approximately 
.“fiweeks, it comprises : the con- 
struction of approximately 200 
of new 6.7S<nfitre^iae, 

nM gI ti Car P a€eway -Mai 1 - in the 
Old Howley area of .the: town 
centre. 


Revitalising Preston 


WORTH £753,565, a contract for 
45 flats and bungalows is the 
first major construction job in. 
the Central Lancashire Develop- 
ment Corporation's urban re- 
newal programme for the 
Hungington. area of Preston. . 

Covering 105 acres in the 


heart of Preston, Plungington 
comprises -3,000 houses, typical 
of-, those, btflt to house -mill 
workers in the cotton industry 
in ’ the late nineteenth century 
and described by .CLDC staff as 
probably - the . inspiration for 
Coketown in . Hard Times by 
Charles Dickens. , .' 
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National Steel Produce* ■ < > > . 
^jnpan/, manufacturers of the 

swm budding systems, are- . 
swung up a new network of "".' 

itran ouMdershrps throughout- 

toe United Kingdom and .Brw : 
interested Contractors Who . 
have a design and - build ' 
capability and experience on JL. 
p r«-engineen:d building system. 
Mould .apply toe.—-- . - •'•t 
David Love, ' : 

Director of Marketing./. - - . 
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Products Company.: - ::. : ? 
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APPOINTMENTS 

Stone-Platt 
new chief 

Mr. R. F. Tavener has been 
appointed chief executive -of 
STONE-PLATT INDUSTRIES. 
He, has been chairman of the 
electrical division since Janu- 
ary, 1974, and managing director 
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. S“ il ®?® , ^ : garage * that * the claimants appealed 

' • urS' ‘S£? ““Hfes finsr -car from the trial- judge’s- decision 
pax*; - the defendants- were the that they, could only recover 
■ IqmI authority and their am- damages on the 1970 basis. 

*v " * - 'C* ‘ had decided 

_ v T)Uring the . course afthewark fee issue on the ground that 
. .one; of the conjractnre engaged where property is damaged by 
v P^ e dri^ig, . wKch caused tortious act or omission, the 
- damagelp t^ dahnants’- build- - measure of mmppn^^n is 
r 5PST“?Bd. tojtoiayman, at least normally to be assessed at the 
v: tbe liability:; issue might have - .time of the occurrence o£ the 

;j«mned not to..be in doubt, 

though •iti.ythe ' event', ihe 
-defendants: ; did sot .'.*dmit 
liability nnt& Jast ; before the 
• trial'- ^i the Queen’s Bench 
^HiViaan in Jiily, 2978. . 


. unless the damage .only 
oe discovered later or unless 
the circumstances are such that 
time must elapse • before the 
repairs/are started. Reviewing 

Mr. Jasrice 

/^^ ^hgmn the Court of repairs in 1970, so that 1970‘s Into line 

principles- for deciding awards 


In- . both courts, there was 
much, argument on two ques- 
tions: whether the wrongdoer 
must -take -bis property victim 
as he finds him and what is the 
extent of* the claimant’s duty 
to mitigate his damages. Lord 
Justice Megaw seems, from The 
Times report, to have ruled that 
while a claimant is clearly 
under, a duty to. mitigate his 
damages,, be is not obliged to 
do anything which he cannot 
afford to-do. 

Provided the Court of 
Appeal's decision stands — and 
there is no information on a 


further appeal to the House of 
appears to 


proper 
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i Appeal,- w^ concerned solely costs, provided toe 

■ with- the. questmar-hdw touch -measure of damages. 
r-TOmpeusaaon should be paid, 

2& aT ^ Two questions' 

■■ -■ «£»£ t e 

.-- -O ly Council, as, conclusion that, the claimants 

aSnd^S,? ra« a oi ^ ““ liweasortably delayed 

■ rcpals .to the: garage . he 
l assessed as at the date of h'eaK 
: l^nr.^. the judgment (as the 
? claimants ' argued) . or on the 

of 1970’a ; costs . (as the 


the repair — the co ndition of 
the£r . . building had not 
worsened, they had ' been in : 
some financial difficulty which 
precluded expenditure, they had 


of compensation whether -for 
injury or damage. 

In persona) injury claims it j 
has' long been toe rule that if 
.the wrongdoer picks a victim 
with an eggshell skull he must 
pay accordingly: In property 
damage claims, seemingly the 
prudent wrongdoer should now 
seek out a fully solvent victim 



Mr. R. F. Tavener 


of the group since July 1, 1979. 
Mr. E. G. Smalley, deputy chair- 
man, will succeed Sir Geoffrey 
Hawkings as non-executive chair- 
man on his retirement at the 


—otherwise he and his liability ]. annual meeting in April 


insurers 


waited until July, 1978, -before reasonable delay. 


may have to pay 
inflated because of 


i UK TRADE FAIRS AND EXHIBITIONS 

; • -- ... . Date 
- .Current 


Content' 


£ Jan. 12-17 ..... 
Jam. 15— 17 ..... 


Title 

Model Engineer Exhibition 
-.Jan. 12) 

London International Boat Show 
(until Jan. 13) - 

International -Toy Fair (Oi-226 6653) 
International Domestic Electrical' 
Exhibition (01-486 1951) 


(0442 4X221) (until 
(0932 54511) 

Appliances 


Venue 




,.:v 


jTllJ n-y 
'• - ■ 

‘ ; -r. 1-1 .■ 
- 

■ 

>*' It 
-- ; 


Jan. 23 30 HOTELYMPIA — International Hotel and Cat erin g 

, • ■ ■ . . Exhibition (021-705 6707) *• 

Jan. 26— OT British Toy and Hobby Fair (01-701 7127) 

Microsy stems ’80 Exhibition (01-261 8000) 

INFEZ— International • Ftoorcoverings Exhibition 
■-. (01-236 0913) • 

Interflow ^80— Fluid TTandHng Exhibition (01-680 
7525) 

Croft’s Dog Show (01-493 7838) 

International Men’s and Boys’ Wear Exhibition — 
.- IMBEX (021-705 6707). • 

European Information Management Exhibition and 
Conference (01-995 48061 
International Electrical Exhibition (0483 222888) 
International Instruments, Electronics, and Anto- 
mkOon Exhibition (021-705 8707) 

International Pneumatics & Hydraulics Exhibition, 

.• flndodmg Compressors and Power Trausmis-- 

- : 'akm Equipment (021-7C5 '6707) . • • 

Drawing Office Show— DOMUDA (01-242 3621) 
Camping, Outdoor Holiday Exhibition and Motor 

- Caravan Show (01-262 2886) 


Jan. 30 — Feb. 1 . . . 
Feb." 4—7 .. 

Feb. 6—S .i 

Feb. fi — 9 
Feb.. 17—21 

. fob. IS— 21 

Feb.25— 29 
Feb. 29 

Feb. 25—29 


Feb. 26—28 
- Feb. 29— Mar- 9 


Wembley Conference Centre 

Earlh Court " 

Harrogate 

NEC,' Birmingham 

Olympia 
Earls Court 

Wembley Conference Centre 
Hotel Metropole, Brighton 


Harrogate . . 

Earls Court 

Olympia 

Wembley Conference Centre 
NEC, Birmingham . j ■ 

NEC, Birmingham 


NEC, Birmingham 
Wembley Conference Centre 



: OVERSEAS TRADE FAIRS AND 

• Jan. 18^-24- ...... HrteriiatKraallRecord and Music Publishing Market 

,101-489 2317) . ■- " • . 

: Jan. 19—27 V'.t.’.i Internatiohai Boat Show ■ (0X409 - 0956) 
o Jan. 18—27 International Commercial Motor Show . 

Jan. 22—26 International Exhi bition jfw Agricuitnral Mechaiti 

»r . - sation-^AGKOMEK ' \ ’ - 

Jam 25^-F6b^S‘..., ; , fiitapiaticmal GreeiL Week (01-540 1101) _ .7 - • 
H, . Jan. 29— Feb. 1-.7. ' Canada Farm 1 Show ” J - . -ii' i 

7 . Feb. Jfs-4 :..... r .,.; International , Stationery ^how— SIPPA (01-439 
’ ' .--.r. 3964)-;. ; s ’.'.I .- ■- 

. Febi“l~10. JtaterDational Boat Show. : ■ 

Feb; 2—5 Inter nation al Textile and Fabrics .Trade - Fair — 

■ ”, ' ih l'KB liiX ■ t • • \ 

-Feb. * .n .International J eweDery. Gold and Silver Exhibition 

’ .-rv^ewehnerjroi-SSOSSia) ,7 . 

• ■ FehL 7-^i ^..^„.. ^fen'-s Fashion Show*— PETTI UOMO 

T.Feb: 11— 15 : Eavxrohnmntal P olluti on Control Techniques Er- 

... . J '• iilbition— ENVTTEC (01-409 0956) 

International Paris Boat Show (0R4S9 3964) 

; ’Feb,17-^2i: .'Middle East Machinery, Light -Industry, and Plant 

-r. Maintenance Show (021-454 4416),. 

FeR, 2 2-^-2# l International Men’s Fashion Week (01-409 09 56) - 
- Febt. 29— 29^ ^V... World 7 Eiur of Technology Exchange — TECHEX 
.. . . (01-584 5749) ; : . - \ ' 

26—28 ..:.;. . Offshore South East Aria Exhibition (014S6 1951) 
2—9 International Agricultural Exhibition (01-439 3964) 


Olympia 


04;4:il 


Cannes 
Dusseldorf 
Geneva T 

He riting 

BerHn 

Toronto 

Paris 

Vancouver 

Sydney 

Bahrain 

Florence 

Dusseldorf 

Paris 

Bahrain 
Cologne • 

Copenhagen 
Singapore. ' 
Paris - 


SITIONS 


Mr. Malcolm Samuels has been 
appointed a director and secre- 
tary of UDS GROUP. 

★ 

TY2ACK AND PARTNERS 
(FAR EAST), an associate com- 
pany of Tyzack and Partners, has 
commenced business in Hong 
Kong. The chairman is Sir. J. L 
Rogers, Mr. G. . U- Um is an 
executive director and Mr. P. T. 
Prentice and Hr. L R. A. Mac- 
CaJInm are nonexecutive direc- 
tors. 

• * 

FIRST DALLAS, the wholly- 
owned merchant banking subsi- 
diary of First National Bank in 
Dallas, has appointed Sir. John 
B, R. Sheldon a director and Mr. 
James H. T. Ueynell an associate 
director. 

★ 

Mr. Edward L Wax and Mr. 
Peter Barnes hav e bee n elected 
to the Board of GEERS GROSS. 
Mr. Wax and Mr. Barnes are re- 
spectively president and execu- 
tive -vice-president of Manoff 
Geers Gross Inc., the wholly 
owned U.S. subsidiary of Geers 
Gross. 

■*■ 

SPINNEY’S (1948) has made 
the. following apointments : Mr. 
P. E. Cooper becomes deputy 
chairman and chief executive. 
He continues as deputy chief 
executive of Steel Brothers 
Holdings. Mr. Roger Barber, 
managing director, moves to 
Singapore to take charge of the 
group's South East Asia opera- 
tions in early February. Mr. P. J. 
Taylor is appointed a managing 
director with responsibility for 
the group's Interests In Oman. 
United Arab Emirates, Bahrain 
-and Qatar.. Mr. T. J. Evans has 
retired and Mr. R, SC Murteon 
has resigned. 

★ 

Changes in the management of 
the SWEDISH CLUB— the mutual 
marine insurance company — 
have been made. Mr. Per Erik 
Hedborg, general manager, has 
retired and has been succeeded 
by Mr. Lars LindTelt, the Club’s 
former deputy general manager. 
Mr. Lindfelt’s successor as 
deputy general manager is Mr. 
BertU Ivarson. 

* ' 

Dr. Walter Huber has 
succeeded Dr. Willi Haemmerll 
as head of the ALUSUISSE 
GROUP legal -department at the 


These Bands roere offered and sold oatstde tke UmialStates, This emmmuemcniappears as a matter of record onfy. 

European Coal and Steel Community 

(“ECSC”) 

U.S.$50,000,000 

11%% Bonds due. January 2, 1990 

Interest is payable ammaliy on January 2, beginning January 2, 1981 


Issue Price 99%% and Accrued Interest from January 2, 1980 


Goldman Sachs International Coip. 

Algemene Bank Nederland N.V. 

Bayerische Landesbank Girozentrale 
Continental Illinois Limited 
Credit Lyonnais 

Morgan Grenfell & Co. Limited 
Orion Bank limited 


January 7, 1980 


courses 


A Break-Through 
for the Busy Manager 

THE CONTINUING EXECUTIVE PROGRAMME is a general 
management course in modular form bo meet the needs of 
managers who cannot be absent from their desks for more than 
two weeks at any one time. There are four sessions amounting 
to six weeks at the School spread over the year. A Project, 
agreed between the Company, the Course Participant and 
Faculty, is the link between modules and between School and 
Company. ' 

The- Course. Content Includes: 

1 ) Functional Subjects — Financial and Management Accounting, 
Marketing, Operations Management. Finance and industrial 
Relations. 

2) Inter-functional - Subjects — Economics. Organisational 
Behaviour, Business Policy, Quantitative methods. 

3) The Project, which is under the continuing and individual 
guidance of a Faculty member. 

The C.E.P. will appeal to organisations both large and small who 
find the adaptive nature of the Programme and the interplay 
between individual and organisational needs important aspects 
of the management development process. 

Course Details: 

C.E.P, 1900 Sessions 1) 25-29 February: 2) 27 May-6 June: 
3) 29 September-10 October: 4) 6-12 December. 
Fee, residential. £3,600 * - 

For further information on this and other programmes, please 
contact Elizabeth Scott. T Marketing Services Officer, London' 
Business School, Sussex Place. Regent's Park, London NW1 ASA. • 
Telephone: 01-262 5050. 


I 


London 

Business 

School 


CONTRACTS AND TENDERS 


© 

Irish Gas Board 


In. connection with a proposed Natural Gas Pipeline System from 
Mahon to the Ringasklddy area which is scheduled for construction 
in the Spring and Summer of 1980, the Irish Gas Board invites 
tenders from Contractors or Consortia experienced in the construc- 
tion of Gas Pipelines and above-ground installations for one or both 
of the -following contracts:--^ 

. Contract Number’ BGE/80/1 
Cmprising: — 

(a) Approximately -14. km of pipeline of 450 mm and 300 mm 
diameter pipe to a minimum . depth of cover of 12 m. 

- (b) Approximately 0.5 km river crossing of 450 mm diameter pipe. 

(c) Two above-ground installations of the block valve design. 
Cntract Number BGE/80/2 
Cmprising:-— 

(a) An above-ground installation including gas metering, filtering, 
heating and pressure control facilities. 

(b) An above-ground installation of a Skid Type design. 

(c) QS km of 300 mm diameter pipeline suspended from two 
- bridge sections. 

Application for tender documents in respect of either contract must 
be lodged with die undersigned not later than 12.00 noon on I5rh 
January I960. 

The application must be accompanied by a deposit of £100 in resoecc 
of each contract, returnable . on receipt of a bona fide tender not 
subsequently withdrawn. 

Tenderers will be advised, on. dispatch of the tender documents of 
the dosing dates of tender submissions. '.Tenderers will be required 
to furnish evidence of competence. 

The- Irish Gas Board does not bind .itself to accept the lowest or any 
tender." 

Signed Secretary 

BGE — Irish Gas Board 

P.O. Box 51. Inchera. Little Island. Co. Cork; Ireland. 


COMPANY NOTICES 


BUSINESS AND MANAGEMENT CONFERENCES | 

Heaton Mount, Bradford • 


:V 






CCurtent .... 
. Current. ; W 1 
u Current .... 

- Jan. 8 ' 

- -Jan. 9—10 

O _ 

“ Jan. U— 13 

C • • • . 

o Jan. 14—15 
Jan 14—17 

£ Jan 14—25 
.-Jan. 15^—16 

"".Jan 15—16 

" Jan 16 — 

Z.' 

- Jan 21— 22 
Jan 23 .;.. 
Jan 23 .... 


it Jan 29—31 

*- • ' . \r’- 

Jan 30— Feb. 1 
f Feb. 7. 

. Feb. . 18-19 ....... 


; Feb. 26^27 
- Feb. 28—29 
_ Feb. s— 29 


University ; of Bradford: Managing Management 
Development (Bradford 42299) (until Jan 11) 
InComTec: Tbe Law in Industry and Commerce 
(0276 62677) .'(until Jan. 11) 

, GET: International Programme for Senior Execu* 

- • fives (until Jan. n) 

BSCS: Structural Surveys (01-935 2382) 

FT Conference: Problems in Accounting (01-236 
43S2 ) • ' 

-Nat Centre for Alternative Technology: Self- 
Build (Machynlleto 2400) 

HAL Solar Energy In the ’80s (01-602 2857) 

NDA: International Materials Handling Conference 
and Exhibition (01-398 5352) 

CRT: TntomafirmaT Financial Management Seminar 
Oyer EBC: Concrete ’80 — Conference and Exhibi- 
tion (01-242 2481) . 

Henley Centre, far Forecasting: Quantitative Tech- 
zrfqnes for -Forecasting (01-353 9961) 

BCL Changing Nature- of Middle East Trade 
• . (021-454 6171) .. ■ ■ - 

. - FT- Conference: The 1980 Euromarkets Conference 
(01-236 4382) 

IPS: Pordbasing: Cmnpoters for the. Small ana 
- - First -Time Users (0990 237U) 

CCC: . .Retention’ of ' Title— Resolving Conflicts 
. Between' Manufacturers, Lenders -and Sup- 
pliers (0L222 6362)- • 

CCC: Practical Guide to Standard Form of Build- 
ing. Contract (01-222 6362) 

AMR: Finance and Accounting for the Non- 
f Financial Executive (01-262 2732) 

Oyez-IBC:- CMidren: in Tax Planning (01-242 2481). 
ADMAP Seminars: Calculating the effects of adver- 
tising— How useful are they to the advertiser ? 

- <01-379 6576) ' 

FT Coafertence: Britirii Business Opportunities 
■; Overseas (01-2S6 .4382) 

FT Conference: .Monopolies Mergers and Restric- 
tive Practices (01-236 4382) ■ ;*•• • '.i 

Moroccan Ministry of Trade and Industry in co- 
. operation with' - UN Industrial Development 
: Organisation: . International Industrial Invest- 
ment Forum (01-5848827) • . - 


New College, Oxford. 

Geneva 

Royal Lancaster Hotel, W2 
Inter-Continental Hotel, W1 

Machynlleth, Powys , 

London Penta Hotel 

Ryl. 'Lancaster Hotel, London 

Bong Kang - 

Wembley Conference Centre 

24 Tudor Street, EC4 

75 Harborne Road, BTiam. 
InterContinental Hotel, WI 
London 

London Press Centre, EC4 


Lythe Hill Hotel, Haslemere 

London Press Centre, EjC4 

HoUday Inn, NW3 
Lygon Alins Hotel, Worcs, 


Grosvenor Hoose,Wl 
Munich 

Rabat 



Financial Times Conferences 


World Motor Industry Coherence, Geieya—MaTch 3 & 4,198ft / 

r to coincide with the 1980 Geneva Motor Show, the conference will examine 

■ the strategic oiitlook fear the car maimfacturers and component 
> makers; 


Friedrich a Seifarth has 
become .responsible for group 
comptrolling within the Alusuisse 
finance- staff. 

* 

The committee • of the INSTI- 
STUTE OF LONDON UNDER- 
WRITERS for 1980. is: HIr. B. J. 
Bromley, Mr. B. V. Clarke, Mr. 
G. A- Dolby, Mr. D. D. Lowen, 
Mr. D. M. McMahon, Mr. A. EL 
Mans, Mr. H. G. Heniman. Mr. 
A. S. Nunp, Mr. E. D. Rainbow, 
Mr. A. J. Richardson, Mr. J. D. 
RusselVTaylor, Mr. D. Town, Mr. 
EC. J. Vines, Mr. B. K. Williams 
and Mr. P. J. WlngetL 

CONTRACTS 

Land-Rover 
test cells 

A contract worth ' £4J!5m 
covering the simply, installa- 
tion and commissioning of 
24 engine test cells for Land- 
Rover has been awarded to 
FROUDE ENGINEERING- The 
test cells will form part of an 
expansion programme aimed at 
increasing the production of 
2.25 litre . petrol . and diesel 
engines ‘/it the ' Land-Rover 
plant* SolihuH. The order was 
placed with Froude, part of the | 
Redman "Hero an International 
Group by Ihgersoll Engineering 
Projects, managing agents for , 
the project 

- * 

JEAVONS ENGINEERING 
• COMPANY, 4- member of Pentos 
Engineering Group, has been 
awarded a contract for the 
supply . of • . merer (service) 
governors worth around £1.9m. 
to British Gas during 1980. 

Spain SE 
prices 


NAOONAL HNANOERA, SJL 
US$ KHyJOO.OOO Floating Rate Note* 1978/85/1993 

in azcortSanca with the terms and conditions oi the above mentioned 
floating rate notes the bttetest rate applicable, .lor the period beginning 
January' 7th,. 1380 and ending July 7th. 19B0 has been fixed at 15\% 
per -annum. • 

■ BANQUEJNTERNATIONALE A LUXEMBOURG 
-- Sociata Anonyme 

as Fiscal Agent 

Luxembourg 
January 7th. T980 


ITO-YOKADO CO, LTD. 

(CORE) . . 

Referring to the advertfcement of 
June 5th. 1979. the nMenlafted 
announce* that as from J* no ary lath. 
1930. bonus dtv. 9. BO. 9 Ito-Vokado 
Co.. LU. will be payable In cash With 
USS 25.99 per COR NST. S Dev. 
she. or 10 sts.- with USS 2 59*0 per 
CM* reor. so oca. ate. of 10 «to; 
and wltb USS 519.60 Per CDR repr. 
TOO Dev. (W. at TO set at Kas- 
"Assodatle. N.V., SoelstrMt 172. 
ArostwHam. - - - 

AoHtciHam. December 2 Stb. 1979, 
AMSTERDAM DEPOSITARY 
COMPANY N.V. 


W ABRAM STRINGER 

Official Distributors 
for Rolls-Royce and 
Bentley 

. H. A. Fox - Tel: 01-489 8962 
Guildford - Tel: 69231 
Torquay - Tal: 24321 
Southsee - Tel: Portsmouth 735311 
Chichester - Tefr &1331 
Reigate - Tel: 46881 
Southampton - Tel: 28811 
Taunton - Tel: 85199 


DIAMONDS, FOR INVESTMENT 

Diamond Selection Limited oiler loose 
cut and polished diamonds, as ope of 
the finest and alert aRenuttve Invest- 
ments- The following is a crass section 
of -prices from their recoin mended 
ranoe as at 1st January. 1990. - 
Price IBS 


DSL Grade 
.eoiAftes 

100J8J150 
140/ 101140 
- lecrisMso 
300/20/120 
400J30/1 1 □ 
47SISOI101 

Boorroteo 

I200n40/S0 
1700/1 BO f70 
221275160 
27001800/50 
Note: Diamond* 


in 


• Caret. 
21124 

17423 ; 

1S454 ' ' 
14O0S; 
12302 
10482 
957* 
5768 
4312 
3349 
2370 
1367 
the range 


recommend for Investment have appre- 
ciated an average of BSD per cant 
since 1st July. 1969. 

DSL Brede Is made up as follows: — 
Cokjnr/Clartty/Carat 
120 4 1S6 

Make Is always good/very good. 

All stones are graded, cert Hi wJ and 
I donti printed In DSL laboratories ust 
the finest measuring eauipment 
techniques— 

Regular seminars and teetfi-lns. 

Brochure with procedure tor buying 
and selling graded and certified 

diamonds is available from: 

_ DIAMOND SELECTION LIMITED 
Patmbam House. 57a Hatton Garde*. 
London ECf N 8JD. TtC 01 -4US 8045 


■vss 


LEGAL NOTICES 


THE COMPANIES ACTS 1948 to 1967 
- BARTONDENE LIMITS) 

" NOTICE fS HEREBY GIVEN chat the 
Creditors of tha above-named Company 
an required on or bafo/u the 1st day 
of February .1880. to send their names, 
and addresses and the particulars ol 
their debts or claims; and - the . names 
and addresses of their Solicitors if any. 
to . KEITH DAVID GOODMAN. ,FCA of 
3/4 Berrdnck Slraht London W1A.-3BA 
the Liquidator ol the "aald Company. 
and. if so required by notice In writing 
from tha said Liquidator, are by their 
Solicitors,- or personally, to come In 
and prove their said debts or claims 
at such time and piece as shall be 
specified in such notice, or in default 
thereof they will be excluded from the 
benefit of any distnbution mode before 
such debts are proved. 

Doted this 21st day of December. 
1979. 

K. D. Goodman 
Liquidator 


THE COMPANIES ACTS 1848 TO 1978 

TOPPERS MAN'S SHOP (WEST END) 
LfMfTED - 

NOTICE IS HEREBY GIVEN, pursuant 
to section 293 of the Companies - Act 
‘1948, that , a Meeting of the Creditors 
pi the above-jiamed- Company wili be 
held ex the officea of ' 

LEONARD CURTIS & CO., 
.situated at 

. . 3/4 Bantinck Street, 

London. W1A 3BA 

on TueadBy. die 8th day of January, 
1880. at 12 o'clock midday, for the 
purposes mentioned in sections 294 
end 285 of the said Act. ___ 

Dated this 21st day of December. 1979. 
By Order' of the Board, 

S. STEWART. Director. 


PUBLIC NOTICE 


BUCKINGHAMSHIRE COUNTY COUNCIL 

The ' Buckinghamshire Countv _ Coe»K H 
issued on 3rd January. 19B0. t6m BOte 
due 3rd April. 1980. Tenders totalled 
£55m. The eoHre issue waj made at 
There are no other Bills out- 
standing. 


THE COMPANIES ACTS 1948 lo 1967 
. TRANSGROVE LIMITED 
NOTICE IS HEREBY GIVEN that the 
Creditors of the. above-named Company 
are required on or before the 31st day 
of January 1980, to send their names 
end addressee and the particulars of 
their debts or claims, end the names 
and addresses of there Solicitors if any. 
to MAURICE CHARLES W1THAIL FCA. 
THOBNTON BAKER of Fairfax House, 
FulWood Place. London. WCT the 
Liquidator of the said Company. , end. 
.if so required by notica in wriunq 
from Che said Liquidator, are by their 
Solicitors, or personally. ' to coma in 
and prove their aaid debts or claims 
at such time and place as shall be 
specified in such notice, or in default 
thereof they will be excluded from the 
benefit of any distribution made belore 
such debts are proved. 

-Dated this 20th day Ol December. 
1979. 

P. Monlack. M. C. Withal! 

Liquidators 


IN THE MATTER OF THE- 
COMPANIES ACT. 1948 and 
IN THE MATTER OF A. J. WARDEN 
& COMPANY LIMITED 
fin Creditors' Voluntary Liquidation) 

NOTICE IS HEREBY GIVEN pursuant 
to Section 299 of the Companies Act. 
1948 that a GENERAL MEETING of the 
MEMBERS of the above-named Com- 
pany will be held at the offices of 
Floyd. Nash arid Co.. 113 Bute Street, 
Cardiff, on Monday the IJih day of 
February. 1980 at 11.00 am to be 
followed at 11.15 am by o GENERAL 
MEETING ol the CREDITORS for the 
purpose of receiving an account of the 
Liquidator's Acts and Dealings and of 
the conduct of iho Winding-Up to 
data. 

Dated this 2nd day of January, 1980. 

R. E- Floyd 
Liquidator 


CRICKET: SECOND TEST IN SYDNEY 


Gower boosts England’s hopes 


Business Premises and Profitability— LwidMi, March 24 & 25, 1980 

Under the chairmanship of Sir John Hedl^reenborough, KBE, President of 
the CBL and SirMaurice Laing, Chairman of John Laing Limited, the conference 
wifi analyse the rote of the construction industry te promoting 

. . m tL« «nA nlarvMnff nf In 


lDLcIrJLflLUnicU ueveivyiii«*»- — 

commercial premises for improved profitability. 


AB'enipuries should be addressed to: 

Financial limes limited . v. 
C^eMce<^nfeatiwi ^ 
Bracken House IQ Cannon Street : 
London EC4P 4BY , -r. 


Tel: 01-2364382 
Telex: 27347 FTCONFG 
Cables: EINC0NF LONDW 


Jan. 4 

• 1979 ■ Prica 

- High Low - - . -% 

*310 200 Banco Bilbao 206 

353' '204 Banco Cantisl • ... 230 

.232 199 Banco Ensrior ... 220 

"286 200 Banco Hiapano ... 22D 

*174 136 Banco Ind. Cat, ... 137 

213 . ITS Banco Maclrld ... 175 

348 . 203 Banco Santander... 250 
'280 187 Banco Urqui|a.__. 187 

285 232 Banco Vizcaya ... 218 

261 195 Banco Zaragoza ». 205 

223 100 Dregados ..... - 100 

9 .58 Espanala.Snc ...... 

87 49 Pecs a - 53 _2 

76 23^ Gal. Precis d os » 2B- 

775 62.26 Hid/ola - 59 

7B 52 Ibardusra ‘ 57.5 

.178 -110 PgnoteM . — 1121 

138 73 P9troIiber 73 

130 : 115 Sogsfisa _X-.. 115 

82 -64 .-Telefonica ... 64.6 

8S.7 65 Union Elect. _.J.' 58.2 


DAVID GOWER made a timely 
return to form' with an unbeaten 
98, which left England with an 
outside vietory chance against 
Australia at the end of the third 
day of the second cricket test 
.in Sydney on Sunday- 
Gower’s splendid performance, 
helped England to make 237 in 
their second innings. Australia, 
set to score 216 to win. were 25 
without lass at the close. 

The . match- resumes • on 
Tuesday after tomorrow’s rest 
day. Australia lead I-O in the 
three-test series. • 

England's hopes of levelling 
the rubber could rest largely on 
left-arm spinner Derek Under- 
wood’s ability to exploit favour- 
able conditions. The damp pitch 
is expected to start breaking op 
under the sun in the next two 
days. • 

-Underwood' played a useful 
part with toe bat today when, ' 
as a nightwafehman, he -made' 


the second highest score of 43. 

But Gower was the hero with 
Bis Innings, which lasted just 
over three hours, included 13 
boundaries, and ended the. poor 
form he has suffered through- 
out' -the. tour. His previous 
highest score was 59. 

England resumed at 38 for 
three and started their recovery 
with a gritty fourth wicket part- 
nership of 48 between 
Underwood and skipper Mike 
Brearley. 

Breariey was caught at the 
wicket off 'Len Pascoe shortly 
before iunch after batting for 
nearly two .hours for 19, .while 
Underwood’s resistance ' was 
ended by Geoff Dyznock in the 
first over after the interval. 

Gower then joined Derek 
Randall, who has also struggled 
to find form, and. the pair added 
51 for fhe #ftb wicket 1 
; They were beginning to take 
control; when Randall suffered 
one of the' lapses' in Toncen- 


. tration which has caused his 
downfall recently. Be was 
caught at the wicket for 25 off 
Greg CbappelL 

Gower then played a dominant 
role, scoring 65 of the last 81 
runs and splitting toe field at 
will with effortless cover drives. 

He was missed when he had 
scored 72, but at that stage he 
was. making an all-out assault 
to get as many runs as possible 
'beFore he ran out of partners. 

Ian Botham fell without 
scoring, while Bob Taylor, 
Graham Dilley. and Bob Willis 
helped Gower lift England to 
237 all out . 

Chappell relied on his - four 
seam bowlers, and the 
Australian skipper himself took 
the important wickets of 
Randall and -Botham, who could 
have' given Gower the most 
effective support - . : 

Dymock . finished witir three 
for .48, .PascOe took’ three for 76 
and Dennis Lfliee' had two for 


63. 

Openers Julian Wiener and 
Rick McCosker scored 25 in the 
last 30 minutes. Australia 
resume on Tuesday, needing 
181. 

: Reuter 

BBC claims top 
holiday ratings 

MOST VIEWERS watched BBC 
television on Christmas Eve, 
Christmas Day and Boxing Day, 
the BBC Television press office 
said yesterday. The ratio was 
57 per cent BBC, 43 per cent 
ITV. 

The most watched programme 
was the Queen’s Christmas Day 
broadcast to the Commonwealth, 
seen by 28m on- both channels. 
Where Eagles Dare, broadcast 
on BBCl on Boxing Day, 
attracted an average audience of 
25 Jim, the largest audience for 
a single channel. 
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NORANDA MINES 


Bronfman brothers move m again 


BY ROBERT GIBBENS IN MONTREAL 

A CONFRONTATION is de- the Conrad Black interests. The the associate mining companies 
relocing between JVoranda Bronfman brothers said they into the Norand a tteasmy and 
Mines, the largest Canadian' aimed at a total holding of about reduce heavy sdiort-tenn debt, 
controlled resource group after 20 .per cent and claimed two but. it also reduced Brascan s 
Canadian Pacific, and the seats on the Noranda Mines equity stake in Noranda to 
Toronto holding company, Bras- board. ^ aut P 61 * ce ® t because 

can, now controlled by the However, this weekend the Noranda treasury shares were 


about 14 per cent because 
Noranda treasury shares were 
issued to Zinor. 

The Bronfmans replied 


brothers Peter and Edward Noranda management, headed ls ^r a T0 
Bronfman in alliance with the h y Mr. Alfred Powis, rejected , The _ B ronfman s repiiea 

Patino mining family. the demand of the Brascan 

The Bronfman brothers, gr0up f 0r two boardroom seats, Mr - J* ^ evor ™ at t J e 

cousins of the Samuel Bronfman a j so several other demands goal 20 P** ° ra ^« 

heirs who own the world’s which it described as a still held and that, they stui 


largest distillers, the Seagram “package.” wanieu iwu uusuuiwui 

Company, last year won control ... public distribution of the 

of Brascan after its management . Altogether Brescan had zinor-held Noranda shares, and 

bad ™ To succeed ta a bid bought over Mm Noranda other ^ that together would 

for the F. W; Woolworth mer- have reopened the way for 

chandisins chain. its holdin* tQ wer M per Brascan to dominate Noranda. 


described 


Brascan 


wanted two boardroom seats, 
. - public distribution of the 
*?jr Zinor-held Noranda shares, and 
■2® other steps that together would 


Ch The pSe^wa^not only a bag “«* rivalling the combined vot- 

of brewing, financial, food pro- in s 0 f^°rS^ 3 S ai J-nrr 

duction and resource interests n ^ a } ^ t lts 


in Canada plus financial and 
hotel interests in Latin America, 


around C$400m others. 


panies such as Kerr Addison 
Mines, Placer Development and 


(U.S.S343m) cash which Brascan 
had received early in 1979 in 


Noranda’s reply was to 
arrange a new financing deal 


compensation for nationalisation with its associates, and also to 
of its electric power utility in form a new holding company. 


Brazil. 

This autumn, Brascan began 
buying blocks of Noranda 
shares, a major block from the 
Argus Corporation holding cotn- 


Zinor Holdings, which now 
holds 23.6 per cent of Noranda 
and is itself controlled by the 
Noranda associates. 

One effect of the restructur- 


pany of Toronto, controlled by ing was to shift liquidity from 


It was this “package" of 
proposals which was rejected at 
the weekend. The refusal by the 
Noranda board even to discuss 
the package was called 
“ astounding " by ■ Mr. Eyton. 
Mr. Powis said that the board 
had made an “exhaustive 
study” of the Brascan propo- 
sals, but could not accept 
Brascan’s stated aim of taking 
a predominant Influence in 
Noranda's affairs. 

Mr. Powis said that there 
were no boardroom vacancies 
“nor do we feel that acceding 


Earnings dip 
at Argus 

ARGUS CORPORATION, the 
big Toronto holding company 
which controls Massey-Ferguson 
and other major companies, 
earned C$7. Im or 67 cents per 
Class C and Common share in 
the year ended November 30 
against C$10.1m or C$1.02 a year 
earlier. Robert Gihbens writes 
from Montreal. The decline was 
partly due to the disposal of 
the major Argus interest in 
Domtar, the Montreal-based 
pulp and paper, building 
products and chemicals group. 


SIA setback blamed on 
higher fuel prices 


BY GEORGIE LEE fN SINGAPORE 


SINGAPORE Airlines 


to the airline as it affected its 


suffered a severe 75 per cent fledgling service to the UJ5. — 
decline in post-tax profit to its most difficult and risky ven- 
SSI2m (US$5.6m) in the first rare. The higher debt service 
eight months of its financial charges were brought about by 


year to March 1980. 

This was disclosed by the air- 
line's Chairman, Mr. J. Y. M. 
Piiiay, in his New Year message. 

SIA puts the blame for the 
profit plunge on the sharp 
increase in fuel prices, the 


the introduction of new aircraft ^ similar plan was put for- 
and the airlines expansion and ward last September with the 
development of new facilities support of the publicly-owned 
at the. new Changi International French telephone authority. This 
airport was aimed at siphoning off most 

SIA reported a capacity of the telephone exchange manu- 
increase of- 24.1 per. cent while facturing activities of AOIP, 


grounding of its DC-10 aircraft load carried rose by 24.5 per which had run into difficulties 

... « s i a. s _ s +tiA •TmmISwa aw1a«v' XVvw* 


t, I grounding or us aixcraii 

1(61 disposal and increased . debt servicing cent 

AUTOMATIC DATA Processing charges. . . Operating surplus of t 

said it will pay about $15m in Mr. PUlay disclosed that at line declined by 71 .per < 
cash for the Audatex division the beginning of last year the S$40m. Cash generatii 
of Itel Corporation, Reuter airline was paying 44 U.S. cents S$198m was a shade . 
reports from Clifton. per U.S. gallon of fuel But by than that In the same 

Noting that marketing of this the end of the year, the price of 1978/79. But becat 
service started in 1979, had leapt by 107 per cent to capital expenditure was 
Automatic Data said the 91 U.S. cents. twice as high at S$780 

operations being acquired bad The chairman also said that self-financing ratio fell fi 
1979 revenues of about $4.4m. the DC-10 grounding was a blow per cent to 25 per cent 


cent with the decline of orders for 

Operating surplus of the air- .traditional equipment and the 
line declined by 71 per cent to swing to electronic exchanges. 
S$40m. Cash generation at The worker shareholders in 


airline was paying 44 UB. cents S$198m was a shade higher AODP have rejected this solution 
per U.S. gallon of fuel But by than that In the same period because of fears about 


the end of the year, the price of 1978/79. But because its 
had leapt by 107 per cent to capital expenditure was almost 


91 U.S. cents. twice as high at S$780m the 

The chairman also said that self-financing ratio fell from 45 


than that In . the same period because of fears about 
of 1978/79. But because its employment 
capital expenditure was almost After talks with CIT and 
twice as high at S$780m the Thomson, the Board say s that 


most of the co-operative’s 
demands have been met 


CURRENCIES, MONEY AND GOLD 

All that glisters 

EVENTS IN Afghanistan, follow- rush may prove as illusive as in London on Thursday, and demand will also 


ing on the back of the crisis similar events in the past how- platinum has shown a similar 


between Iran and the U.S.. has 


ever, leaving many burnt rise over the last year or so. the Soviet invasion of 
fingers and very few fortunes for Last February it touched a peak Afghanistan • and the U.S. 
those trying a belated jump on of $418, and rose to $840 last hostages in ■ Iran should be 
the bandwagon. Thursday. The Krugerrand salved the price of gold may 

_. .. . . . . was offered at £143} ($289) decline quite sharply, while the 

Since the beginning of w hen gold reached its February possibility of further auctions 
January last year the price ol but commanded £294 by the U.S. Treasury continues 

gold has more than doubled. last Thursday. to overhang the market. Several 

The revolution _ui . Iran was Conditions were rather million ounces on sale from the 
largely responsible for “ different on Friday however, U.S. authorities may have an 
moving through the $-50 level underlining the dangers of such equally depressing influence on 
in Febniary, but it was not until a volatile market. The the price, but any further out- 
the U.S. Treasury auction m Krugerrand fell to £270-280 break of -violence in the world 
August that the metal moved ($605-630) and platinum is likely to have the opposite 
decisively above the $300 pout, retreated to $750-800. Tension effect 

reaching $500 the day after the ^e Middle East will At the same time it may be 


not only caused severe inter- fingers and very few fortunes for 
national tension and the spectre those trying a belated jump on 


of a return to the Cold War, but 
sent shock waves throughout 
financial markets. 

Demand for gold became so 
great last week that bullion 


the bandwagon. 

Since the beginning of 
January last year the price of 
gold has more than doubled. 


demand will also . enter the 
equation. If the problems of 
the Soviet invasion of i 
Afghanistan - and the U.S. i 
hostages in - Iran should be I 
solved the price of gold nay 
decline quite sharply, while the 1 


markets in Paris and Hong Kong T^ e revolution _in - Iran wds 


were forced to close for a time. 
Last Thursday precious metal 


prices reached unprecedented in February, but it was not until 
levels, while central banks the U.S. Treasury auction in 


stepped in to support the dollar 
as the rush to turn the U.S. 


currency into a more tangible reaching $500 the day after the 
asset gathered pace. Christmas holiday. 

The benefits of the 1980 gold The metal was offered at $650 

GOLD 


largely responsible 


August that the metal moved 
decisively above the $300 point. 


is likely to have the opposite 
effect 

At the same time it may be 


January 4 I 

Gold Bull Ion (fine ounce) 


January 3 


Close [5586-596 

Opening iSGOS-615 

Morning fixing... 8596 
Afternoon fixing 1S6B8 


Krugerrand 15636-650 

Map) cleat.. 

New Sovereigns. $155-160 

King Sows S170-180 

Victoria Bovs. S170-180 
Fr SO Napoleon... — 

SO pesos Mexico 9745-755 
100 Cor. Austria' S&9B-606 

920 Eagles $780-740 

910 Eagles 

$5 Eagles. 


l £261266) 
(£870-273) 
(£266.285) 
(£862.770) 

Gold Coins 
(£884-294) 
(£880-290) 
(£68-72) 
(£76-81) 
(£76-81) 


19625-635 
16680-680 
15638 
| $634 


'8646-661 

IS644-659 

8164-166 

8166-175 

<9165-176 

!s78&-795 

8620-630 

8730-750 


(£879-804) 
(£87712-281 AO 
(£281.6771 
(£283.468) 


(£288-294) 
(£287-293) 
(£73-75) 
(£73 lg-77 ig) 
i£75ie-77ia) 


THE DOLLAR SPOT AND FORWARD 


obviously play a major role in worth noting that an ounce of 
the performance of precious silver bought in 1980 costs 
metals during the next few about the same as an ounce of 
months, while supply and gold ten years_ago. 

OTHER MARKETS 

Jan - « | C j * . | ■ J Note States | 

Argentine Peso.... \ 3611-3631 1 1615-1625 'Austria.- I 27.35-37.60 

Australia Dollar— I 24140- 2.0 160 0.9000-0 .9005 Belgium - 64,15-64.65 

Brazil Cruzeiro.... | 94.33-95.33 42.15-42.60 Denmark ; 11.87.12.04 i 

Finland Markka... I B.S5-8.B6 I 3.6895-3.6916 France. 8.98-9.03 

Greek Drachma... ;84.743-86-759 [ 37.95-38.15 Germany- 3.82is-3.85 

Hong Kong Dollar .10.9 66- 10.986 4.92 20-4.6 2401 taly 1770-1885 

KuwaitDinar (KD) ' 0.602-0.612 1 0.27 194) -2780;Nether1ande ...... 4.2213-4.25 ! 

Luxembourg Fro. ! 62.36-63.45 | 27.88-87.S0 [Norway i 10-98-11.05 | 

Malaysia Dollar... 14-8620-4.8730 2.1745-2. 1765:PQrtugal J HO-117 

Naw Zealand Dir. (2.2620-2.2640 [ 1.0105-1.01 lBlSpain —I 147 U -1 55 1* I 

Saudi Arab. Riyai. ; 7.46-7.56 3.S680-3J690'sWitzerland ' 35lb-3.54^’ ! 

Singapore Dollar. | 4.8150-4.8260 2. 1560-2. 1670|United States - j 2.2375-8.8445 ! 
SUi. African Rand i 1.8445-1 .8485 1 0. B2 65 -O.B27olYugosi avia. 47 49 \ 

Rate given for Argsnttna la free rata. 

THE POUND SPOT AND FORWARD 


UKt 2 -2300-2. 2410 2.2370-2-2380 0.36-0 -26c pm 

Irelondt 2.1500-2.1550 2.1500-2.1530 O-55-O.BOc pm 

Canada 1.1691-1.1096 1.1691-1.1694 0.Q8-0.04C pm 

Nethlnd. 1 .8930-1 -8990 1.8950-1.8965 0.80-0.70C pm 
Belgium 27.82-Z7.96 Z7.88-Z7.90 4-24c pm 


Belgium 27.82-27.96 Z7.88-Z7.90 4-2<jc pm 1.39 3-1 pm 0.29 Denmai 

Denmark 5.3580-5.3640 5^615-5^640 1.00-1 .SOore dta -280 4.00-4.50dt9 -3.17 Ireland 

W. Gor. 1.7105-1.7180 1.7105-1.7115 1.16-1.08pf pm 7.78 2.70-2.60 pm 6.19 W. Gei 

Portugal 49.55-48.70 48.6548.65 15-25c dis -484 45-75 dte -4.84 Portugc 

Spain 66.07-66.13 66.09-66.13 ^50c dis -7.71 85-100 dis -5.60 Spain 


Portugal 
Spain 
. Italy 
Norway 
France 
Sweden 
Japan 
Auatrie. 
Swltz. 


49.55-48.70 48.65-49.65 15-25c dis 

66.07-66.13 66.09-66.13 &«0c dis 

80225-804.30 803.80-804.30 4-ai iro dis 
4.S165-4.S245 4.9Z30-4.S245 O.70-OJ0om pm 
4.0125-4.0260 4.022D-4.QZ40 0.65-0.50c pm 
4.1405-4-1400 4.1440-4.1455 0.904).70are pm 
234.40-237.70 234.45-234. S3 1.60-1 ^JOy pm 
IZ.KVIZJS 12.34-12.35 4.75.2.15gro pm 


% Threw It . ^ Oey** 

p.a. months p.a. ■* »)• 4 spread Close One month 

1.66 1.25-1.16 2.M U.S. 2.2300-2-2410 2.2370 2^330 0.36-O^fic pm 

2.93 1.73-1.68 pm 3.17 Canada 2.6080-2.6200 2.6135-2.6145 0.72x0.62c pm 

0.B1 0.22-0.18 0.68 Nethlnd. 421^-4^ 4^2>.-4.23\ 2-1 c pm 

4.74 2.68-2.63 pm 6.49 Belgium 62.16-62.60 62.3S-6Z.46 17-7c pm 

1-39 3-1 pm 0J3 Denmark 1 1.83V 12- Wj IIJMVII^S 1 ? We pm-1\ dis 

-280 4.00-4, SOdts -3.17 Ireland 1.0345-1.0405 1.0390-1.0400 0.07-0.17p dis 

7.78 2.70-2.60 pm 6.19 W. Ger. 3^IV3.85 3.82V3-83L, 3V2 1 rfjf pm 

-484 45-75 dis -4.84 Portugal 110.10-111.10 V10.80-m.00 15-65e dis 

-7.71 85-100 dis -5.60 Spain 147.35-148.00 147.80-147^0 45-S5c dis 

-7.46 10V13 dis -6^4 Italy 1790-1738 • 1796^-17971, 6-81 ira dis 

1.10 2.50-2-00 pm 1.83 .Norway lO.flSVH-QBFa 11-00-11.01 5-3oro pro 

1.71 0.70-0.45 pm 0.57 Franca 8.95V9.01 1 , 8.93-9.00 3- 2c pm 

2.32 1.25-1.05 pm 1.11 Sweden S-23VS-28 1 , 9.ZA -9.281, 3VlVw» pm 

7.67 3.80-3.60 pm 6.31 Japan’ 520-636 524-527 ' fl.35-3.S0y pm 

3.64 16.QO-12.OOpm 4.54 Ausiria 27^0-27.65 Z7.60-Z7.66 13-8gro pm 

9.51 3.30-3.15 pm 8.18 Swilz. 3.51V3.B5 3.52V3.531, 3VZ 7 .c pm 


% Time •/. 

p.a. months p.a. 

1.68 1.26-1.15 pm Z14 
3UI7 1.90-1.80 pm 2*3 
4*5 6-5 pm 5.20 

230 41-31 pm 2.30 
—0.75 2-4 dis —1,00 
-1.38 0.2D-0.30dis -0.96 
9.40 8V7\ pm 8.48 : 
-4.33 40-140 dis —3.25 
-5.® 95-195 dis —3.32 | 
-4.67 15-17 dis -3.56 
4JS6 m** pm 3JJ1 
3.33 Mi-5 5 * p m 2.78 
3^3 8-6 pm 3,Q2 

9.44 11»10.8Spm 8.43 
5.65 62-42 pm 6.80 
1147 9H-8 5 , pm M.48 


-7.71 85-100 dis -5.60 Spain 
-7.46 10V13 dis -5^4 Italy 
1.10 Z.50-ZM pm 1.83 .Norway 
1.71 0.70-0.45 pm 0.57 Franca 
2.32 1.25-1.05 pm 1.11 Sweden 
7.67 3.80-3.60 pm 6.31 Japan’ 
3.64 16.00-12.00pm 4.54 Ausiria 
9.51 3.30-3.15 pm 8.18 Swilz. 


Auatrie. 12.32V12.35 12.34-12.36 4.7S-2.Mgrt» pm 3.64 16.00-12.00pm 4.54 Austria 27^0-27.65 27.60-27.66 1S-8gro pm 5.GS 62-42 pm 6.80 

Switx. 1.5720-1.5840 1.577O-1J5780 1.30-1.20c-pm 9.51 3.30-3.15 pm 8.18 Swilz. 3.51V3.B5 . 3.52V3.53*, 3VZV: pm 1147 9^-8^ pm KL48 

t UK and Ireland are quoted in U.S. currency. Forward premium a and discounts Belgian rate is for convertible Francs. Financial franc 64.40-64 50 

apply to the U.S. dollar and not to the individual currency. Sia-month forward dollar 2.23-2.1 3c pm. 12-montb 4.35-4.25c pm! 

EURO-CURRENCY INTEREST RATES 

The following nominal rates were quoted for London dollar certificates of deposit: one month 14.25-l4.3i per cent: three months 14.25-14.35 par canr «is 
months 14.15-14.2S per cant -one year 12.90-13.00 per cent. ‘ 


1790-1798 ■ 179BV1797 1 , 6-61 ire dis —4.67 15-17 dis 

iy 1fl.S6V11.02 1 , 11.00-11.01 S3ora pm 4.36 pn, 

8.96*^9.011, 8.99-9.00 3- 2c pm 3.33 pm 

n 9J3VS.28 5 , 9.27Vi-9.28^ 3V1V»» pm 3J3 8-6 pm 

520-635 524-527 ' 4.35-3.90y pm 9.44 11 J5-10 8Sp 

3 27^0-27.65 Z7.60-Z7.66 18-8gro pm 5.S 52-42 pm 

3.51V3.B5 3.52V3.534 3VZV: pm 1147 94,-8^ pm . 

Belgian rate is for convertible Irenes. Financial franc 64.40-64.50. 
Sia-month forward dollar 2.23-2.13C pm. 12-month 4.35-4.25c pm! 


] Canadian j [ 

Jan. 4 Sterling U^- Dollar , Dollar IDutch Guilder Swiss Franc 

(Short term..—— 167n-17i« 14 l«u 12i 2 -13is J izse-ll7 e 6i s -7ie 

7 daye' notice. 16i B -17! 8 14»a-l4Js 12ig-t3i« 115 b- 117 8 ei^-S^ 

Month 17-174 lOrVISrtj 135fl-14 117 8 -121 8 5 i 2 ^5b 

t)i res months..... 17-17U I36g-14 I . - 6se 5i, 

Six months 16J 8 -l7l 8 l35e-133i j llta-lllg S7a-6 

one year. -1 15&g-15Ta IB-I 314 laU-lS&g I lOlg-lOSa 5s«-5V 


Vest German; ■ 

Mark . [French Franq Italian Lira 


(Japanese Yen 


11TB-18U 

1814-lEig 

Uig-lSfil 

IS&fl.lZTg 


18- 15 
80-25 

80*2 -2512 
19>s 19N 

19- 2012 ! 
181-19'e I 


Mi's-Mii 

1438-14^ 

144-1412 

1438-1412 

13«i 


For the convenience of readers Ok dates when some of the 
more important company dividend statements may be expectec in 
the next few weeks are given in the following table. The dates 
shown are those of last year’s announcements, except where the 
forthcoming board meetings (Indicated thus*) have been officially 
published. It should be emphasised that the dividends to be 
declared will not necessarily be at the amounts or rates per cent 
shown & the column headed “Announcement last year” 



to this demand for represen ta- 1 
tion would improve the P® r “ 
formance or interests of the 
company. There couid be a 
serious loss of dedication and 
effectiveness - • and an erosion 
in Norandas long-standing 
relationships with customers, 
suppliers, joint-venture part- 
ners, investors, bankers and 
government regulators.” 

Noranda has long been 
criticised as being over-exposed 
in its heavy short and long-term 
debt position. This has been 
improved by the restructuring 
through Zinor. 

Its refusal now pits the 
Bronfmans and their strategists 
to tactical "warfare” against 
the Noranda management and 
its allies. Brascan committed 
well over C$2 00m to build up 
its Noranda bolding. It could 
retreat gracefully if a signifi- 
cant profit could be shown on 
the sale of the shares. 

However, the persistence of 
the Bronfman brothers, stif- 
fened at the last moment by 
one of the cbief Patino strate- 
gists, paid off in wresting con- 
trol of Brascan from what had 
appeared to be a solid manage- 
ment. 

New solution 
for AOIP 

By Terry Dodsworth In Paris 

AN AMICABLE solution to the 
problems of AOIP. the troubled 
French co-operative, appears to 
have been found following its 
Board’s acceptance of a modified 
plan for the take-over of a sub- 
stantial part of Its activities by 
CIT- Alcatel and Thomson-CSF. 

A similar plan was put for 
ward last September -with the 
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Alexanders 

Discount- Jan. 22 Rust 11-501 
* Associated 

Oairies-Jan. 30 biL due 
‘Associated 

Paper— Jan. 17 ItR. 2-257 * 

BAT Inds. .Jan. 30 Iol 4-34 

"Bank Lmimi 

f UK)... Jan. 30 Final 5.52 

Brown (JL) Jan: 26 h it. 7 JO 

Butterfield- 

Hanray,, Jan. 11 Int 1.3 
Davy Crpn. ..Jan. 23 Int. 2.0 
Debenture 

Carp. —Fab. 8 final 1.96 
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Hardy 

(Furor ahem)... Fob. 2 Int nil : 
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•UcConttndala Jan. 9 Final 10.12 

•Ifafiffiest Feb. 26 final 7.T5 

•Bank Orp. Jw. 2» Fnwl 4.89 

•Raybfck. fan. 18 lot. 1.131 

. Samoa! fH.) ..Jan. B int O.S25 
•Sotheby Paxfar 

Bernat. Jan. 10 final 6 
•Staid and _ 

Simpson- Jan. 8 let. 0./ 

•Stock ■ 

Canvenraa— Jsn. 16 Int 1.34 
•Tata aixf 

. Lyfa..J«n. 16 Int 2.5 
Thorn Etec. —Jan. 12 Int 3-6 

T h ro gmo rton 

Trust. .Jan. 25 final 2.S75 

Trasdnmsa 

•" Forts... Feb. 1 FinelT.TB 

•Union-. 

Discount. .J bd. 23 Final 11 -282 
•Westland 

Aircraft.. Jan. 9 Final 1-0 

• Board meeting intimated, t Bflhta 
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Public Works Loan Board rates 


Effective from January 5 

; Quota loans repaid Non-quota loans A repaid 
at « _ , 

Yearn by BPt A* maturity^ - by ElPt A* irmbnrty5 

Up to 5 15i 154 15{ 155 l»i 

Over 5, up to 10 ... 15* 15| 15i IS* 15i 1S| 

Over 10 r up to 15... 15} 15 141 15| 15| 15| 

Over 15, up to 25... 15 14} 14} 15} 1»£ }5I 

Over 25 14} 14} 14? 15f 15} 15J 

• Non-quota loans B are 1 per cent higher in each case than non- 
quota -loans A. t Equal instalments of principal. £ Repayment by 
half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payments of interest only. 


LOCAL AUTHORITY BOND TABLE 


Anthoriiy 


Annual Interest Life 

gross pay- Minimum of 


(telephone number in 

interest able 

sum bond 

■ parentheses ) 

% 


£ Year 

Knowsley (051-548 6555) 

. 14} 

j-year 

L.000 

1 

Redbridge (01478 3020) 

. 14 

4 -year 

200 

2-3 

Wrekin (0952 505051) 

- 144 

maturity 

5,000 3 mthfi. 


CORAL INDEX: Close 411-416 <+7) 

La Index limited 01-351 3466 Three month Copper 1,083-1,092 
29 Lame nt Road, London SW10 OHS. _ 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


INSURANCE BASE RATES 

t Property Growth 154% 

f Vanbrugh Guaranteed 145% 

t Address shown under Insurance and Property’ Table. 


BASE LENDING RATES 


AJBJL Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk- 17 % 

A P Bank Ltd. 17 % 

Henry Ansbacher 17 % 

■ Arbuthnot Latham ... 17 % 

• Associates Cap. Corp. . 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W. 17 % 

Eanque Beige Ltd. ... 17 % 
Banque du Rhone etde - 

la Tamise S-A. 17}% 

Barclays Bank 17 % 

B re max Holdings Ltd. 18 % 
Brit Bank of Mid. East 17 % 

■ Brown Shipley 17 % 

Canada Perm’t Trust . 17 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 .% 

■ Charterhouse Japhet . 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits . 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp.... 18*% 
First Nat. Secs. Ltd. ... 18 % 
Robert Fraser .18 % 

53 Antony Gibbs 17 % 

Greyhound Guaranty . 17 % 
Grindiays Bank +17 % 

■ Guinness Mahon 17 % 


3 Hambros Bank 17 % 

3 Hill Samuel .817 % 

C. Hoare & Co. tl7 % 

Julian S. Hodge 18 % 

Hongkong & Shanghai 17 % 
Industrial Bk of Scot 17}% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... 1S}% 

Lloyds Bank 17 % 

London Mercantile ... 17 % 
Edward Manson & Co: 18 % 
Midland Bank 17 % 

■ Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 
Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Go. Ltd. 18 % 

Shenley Trust 19 % 

Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
T Tnited Bank of Kuwait 17 % 
Whites way Laidlaw ... 17}% 
WiQiams & Glyn's ... 17 % 
Yorkshire Bank 17 % 

■ Members ot die Accepting Houses 

■ Committee. 

* 7-day deposits 15%. 1 -month 

deposits 15V4.. 

1 7-day deposits on sums ol £10.000 
and under 15%, up to £25,000 
15V% aod over £25.000 15»s%. 

* Call deposits over £1,000 75%. ' 

§ Demand deposits 16%. 1 


0 SS£'!SII -id, »« ■ 

5 m x i2ht x lOin wide vanaMe speed Four ««L ; , . 

3.5in x 8in x «n wide vambie speed Fom l^gft ^ 

lOin x }6»n wide fixed ipred Two High • 

lOinx 12in wide fi«d speed Two High M*?-. .. . 

6in X 6in x 20in wide J=our High Mill. . . ... ; ; 

2) CUT/LENGTH LINE 1,500mm x 3 mm x 15 son »». . . - • y 

3) CUT/LENGTH LINE 1 BOO mm x 1 mm. 

4) CUT/LENGTH UNE 750 mm x 2 mm. 
ci cut/LENGTH UNE 400 mm * 3 ratn. 

6) WIRE FLATTENING AND NARROW STRIP ROUB4G ««£ 
two stand by R.W.F. lOin x din rolk. - 
7} SLITTING LINE 920 mm x lOton cod byUam. ; . ' • 

8) SLITTING UNE 300 mm x I ton coil by Cam. 

9) SLITTING MACHINES 36in and 48in by Weybndse. 

TO) PLATE SHEAR 4ft x lift Cmctmwti. 

11) GUILLOTINE 8ft x 0.12Sji Pearson. - 

12) No. I HCEP SCRAP SHEAR, 75 x 35.mm Bir. - r . 

13) SHEET LEVELLING ROLLS, 920, 1,150 and 1 .850 mm wide. , . • 

M) HYDRAULIC SCRAP BALING PRESS. Fielding & Platt- . 

15) FORGING HAMMER 3 cvrt. slide type. Massey. 

16) VERTICAL WIRE DRAWING BLOCKS 24« do. *..*** 

Farmer Norton. - • . . . i. 

17) AUTOMATED COLD SAW, non ferrous. Noble 4 Lund. . 

18) WIRE DRAWING MACHINE, MARSHALL RICHJWD5_ Y/W-r _. 

ABLE SPEED 4 BLOCK PACWAKER (25 bp x 22 In m 

non-slip Drawb Jocks ). *. • 

79) 1972 WIRE STRAIGHTEN AND' CUT-T04JSNGTH MACHINE. • 
Capacity 10 moi du.. ns> ■ . ... — • 

20) TWO HORIZONTAL DRAW BLOCKS 36in and 24in. Famwr 
Norton. 

21) WIRE DRAWING MACHINE 9 CUE corre type. Unity. 

22} WIRE DRAWING MACHINE 15 DIE cone. W- Haribalf.. . 
. Richards. -J ! " 

23) NINE BLOCK WIRE DRAWING MACHINE AND SPOOLS 

by Barcro (24in x 25 hp drawblocks). •. 

24) TWO TAPE ROLLING MILL5b}( Deco (150 x lt» mm! x 15 hp 
rofls and 1 10 x 100 mm x 10 hp rolls). 

25) WGH SPEED AUTOMATIC CENTRELESS BAR TURNING | 
MACHINE -(1977) max. capacity 38 mm non-ferrous bar* > 

Wcdnedmry Machine Co. Ltd- -■_ !. ! 

V Oxford Street, Bilston. 

Te h 0902 43541/2/3. ~ Td«P 336414 

WICKMAN 1} 6SP AUTOMATIC, reconditioned to makers Kmfts. . ; 
WICKMAN 7f 4SP A L/TOMATIC,. Rebuilt to maker’s Urn its. " 
WICKMAN Zf 65P AUTOMATIC reconditioned to maker's limits. 
CONOMATK 3} i SPINDLE, reconditioned to maker’s Omits. 

RHODES 80 TONE PRESS, adj. stroke, roll feeds. As new. 

HME 200 TONS PRESS. TYPE C28, rdl feeds. Excellent. 

NATIONAL COLD HEADERS }in x fin dia. Recond. Excellent. . 

200 TON HYDRAULIC PRESS, bed 36in x 22ln. Excellent. 

450 TON HYDRAULIC PRESS, bed 36in.x 24in. Excellent. 

AIR COMPRESSORS (2) 400 pj.i. 400 c/.m. Oil free. 3-stage, 
IjOOO h^j. motors. Complete installation including air receivers, 
Can be inspected under power. 

Rolls Tools Ltd. 

154/6 Blackfriars Road, London SE1 8EN 
Teh 01 928 3131. -. Telex: 261771 


INVEST IN 50,000 BETTER TOMORROWS ! 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — The cause and cure of 
which are still unknown HELP US BRING THEM RELIEF ' 
AND -HOPE. 

We need your donation to enable us to continue our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to co ntinu e our commitment to find- the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH! 

Please help — Send a donation today toi 
B oom FI 

The Multiple Sclerosis Society of GJ5. and NX 
• 4 Tachbrook Street 
. London SW1 IS J 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 

Samuel Montagu Ldn. Agents 

114, OM Broad SUECi Q 1-588646 


Murray, Johnstone (In*. Adviser) 

163, Hope Sl, Glasgow, CZ. 041-221 55ZL 


. J.. Henry Schroder Wagg A Co. Ltd. . 
120, Cbeapside, EC2. 01-5884000 

- OjeapSJar.2 MB MM — I „_J 2JS 

intd «M= 0 ra^-ik 

Japan Fd. 0«^27 {USStTO 7-17X| { 070 

01-5886464 Sentry Assurance l n ter mti o ual Lid. . 
..... 145 P-0- B(tt 1776, Harettoa % Ecnwxtc 

Lg ManagedFuad |0SB2JB 16058] 1 — 

IS Smger & Friedkader Ldn. Agents. • 
— 3M ^toDawiSL,EC4v^ 01-2489646 

ier) T^TrSa 

Standard Chartered IntL Bd. FA 

I' — 37 rue Notre- [feme, Uneratnuig. 

NAVDec.33 1 USS9.90 | | ~ 


NaL Westirioster Jersey Fd. Mgrs. Ltd. Sfawighald Management Limited 
46 U Mon* St, St. Hefler, Jersey 0534 3624X P-0- 0o*3X5, StBeftav Jeisey. 0534-71460 


sadis 

Neglt SJL 

10a Bodevarri hqol Lunrabouig 

NAV Dec. 28 !Z_4lJSIU5l _ _ 

Negtt Ltd. 

Bank of Bemuda Bldgs., Hamilton, Bi-mda. . 
NAVOd.19 1 ' 6435 1 | - 

Pacific Basin Fond _ 

IIP Bndeord Roust Luxenbourg. 
■WAVJm. 3,^. .] US$12.99 HUPf — 


. Phoenix Irtonafiwul 

PO Box 77, SL Peter Port Guern. 


tonwxtty Trust W.-U KH.^ J — 

Sutaraest (Jersey) Lid. fx) 

ftw Hse. Doo Rri., St Heller, Jsy; 053427343 

Surimest Trust Managen Ltd. 

48, Altai Street. Doogto, toe of Man. 0624 39914 
Tlie Com Traa J9K6 1044 — J — : 

T58 Unit Trust Managers (CX) »*«<- 
toJKofSt, St. Hefter, Jersey (CII. 053473434 

MteSteR}. M-d ffi 

Prices on Jon. Iflol sab. <by jimT9. 
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EQUITIES 



■psp^SsBB 13 _ 

ster. Exeared Gift 1J7{ J..J _ 

Proridence Cajdtoi Life Ass. (C.l.) 
P®®« Tp* ® feter Pon, Guernsey 0481 26726/9 
■§“ r i?9B?w! F 4~— 4531 J _ 
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- I 98 ®4 


;5 1L “15 5Fl] 0> r“ 
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Fund Mngnrat. (Jeney) Ud. 
PO Box 194» Sl Helier, Jersey. 0*34, 


Prices or Jaa. X Ifcrt sab. day JagTIk 
0481 26741 TSB Gflt Fuad Managers (CJ j Ltd. 

-H - Heitev Jeeser 0CO> 053473494 

|e 

... Tokyo Pacific Hokfings N.V. 

C.l.) WJmcs Management Co. N.V v Curwacu 

4 . B1 26726/9 WAV -per stare December 17 USJ6633 

,5^1 — TokjFB Pacific HWgs. (Seafawod) ILV. 

uja [Rriw Manawnert. (XTn.V., Curacao, 

tfre JaT9 “ 1WV po - dwe Desember 17 US$48JB. 

: Tjrmttl Group 

IS 1 ’ '• n f', 8 ” 1256 5, Bmnatv 2-Z76U • 


Kcbmaii Ute Ass. Ltd. 
4&AlMSlMDaHMKl.0JI.' 0624 23* 
(xJ TheSHm T rust __ [5.' 537 JJ •_ 

M^Depp^BdLlKSfc 207M 15 

CanWoe C&T. Bd _ |fcL4 SOI — 1 _ 


‘ F.P. - XlOisj 
lF.P.11/1 , 74 

l FJ, -| - -tv 
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Long-tarn Eurodollar h«o years 12-121* per cent; dine years 12-1?n par cant; four years 11V12«, .par cool yean 114,-12 par cent; nominaf closing rates 
Short-term rates are call lor starling, U.S. dollars and Canadian dollars; two-day call lor guilders and Swiss Irenes. Asian rates are closing rates in Singapore. 
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Finance Houses Base Rotes f published for the Finance Houses Association] 17 per cent from January 1. 1380. 
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Treasury Bills; Average lender rates of discount 15.8434 per canr. ’ 
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Eiytty Inttial— — — . . 

{^^^SSlttattaL- 

Pro^^lrtSi 
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u-^Minai ana MS4 4 — Tyndw AssmnceiPensioos? 
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New Zealand Ins. Co. (UK) Ltd.? ~ I 
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TO Ba*4, NaraMi NIQL3HG. 06TO22200 Vanbrugh Life Assurance? 
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— Free WmU Fand Ltd. 

\ ~ ButtenTefd Bda. HamiU on, BOT tuch. 

} __ WAV Not 30 I USS230.43 1 — J — 
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®‘(SS!8 1 l^f Efe , aBbSf -, “ 
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+2 h — ■ Amur Ira. Fd-..- — (£5535 5Sfl ■■■■- 1-91 
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— _ Marlame ISTG) Fd._ CTSL HL«J — — 

"•"• _ G.T. Technolagy FU_ USS1L74 -- 1 — 
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— Gsttmore Faed DCaiecrrs [Far Etsti Ltd, (aXb) 
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~ * "GrtBH! FiorJ DsnaMrs (toM) p) 

— PJ). Be; 32. DoogE/lwA „ „ 06?I»W 

— GertnorolrtL Inc.— MS-O 213) — ( 12.4 

~ Garttncre Inti. GrtiifflU 754 — i 13) 

■Zj — Hambro Pacific Fund MgnL Ltd. 

niO, Connaught Centre, Hong Kong 

+43 — Hambnn Fd. Mgrs. (C.l.) Ltd. 
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I nod. Bond SUS 95J5 9&|W ( f50 

ISife *a’ iffifif w E3 3* 
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Henderson Bering Group 
605, Gammon House, Hong Kong. 

Jaaan FtL'Dic. 27-~(tBg74 18 UJ -^.J — 
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Pacific Fd. Jan. 2 — PSP™ — -r-_ 

Bom Fd. Dec, 28 — IUOT1H — IHliJtS ADO 
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Hn-SamaeJ & Co. (Guernsey) Lid. 

8 LeFebwe SL, 5 l Peter Port, Guernsey, CJ. 
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H3I Samuel Invest Mgmt. IntnL 

P.O. Box 63, Jersey. _ _ _Ci534273BL 
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— Z Ftotey&Z:| Sj I Zij - Windsor Life Assur. Co. Ltd. 

z: — Property Growth Assur- Co. Ltd.? ^ 

= -Z Le* 1 Honm,Crgydon CR9 ILU- VMtnOU* figSSSSfflSS-Z ™ £0 Z.T - 
JT1 — Property FumL-— — l 394 |. — l — FutwyAssiLGUKh) ■— «-0 — 
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Vanbrugh Pensions Limited ' 
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Managed 11M.4 m«+f3 — 

Properly -13166 1226] -—J — 

Guaranteed see ‘Ire. Base Rates’ table. 
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PJ). Box 526, DetfL Holland 
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Albany fmd Management Limited •»** tw ra ---[<«.« 

P JO. Bn 73 f $L Hei ter, jersw. 0534 73TO j£. T . Manasers [Jersey) Ud. 

Albans S F± lCn_U^Jl* 133661 1 L42 p.Q. ^ <«, channel Home, Jersey. 0534 73673 
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Alexander Fund As at Dec. 3L 

37, rue Notre- Dame, LuxenXwrp. ■ . - r _ , M 
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Canada Ufe Assurance Co. 
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, — - — R*Cfl Int Dfc. 19 hv [L 2UJ0 2 Q^ j . n — I ■“ Urirfcdlar Trust 
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Gilt Trast ( l.o. M.) — PLO „ 
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NOTES 

Uftlen uthendse MtcsteU. petes nd rut tivUends ate In peace 
and ftemmriiBttiMi are 25p. Estimated price/eandngs ratios and 
coven are based on latest annual reports and accounts aid. when 
possWe, are updated on (off-yeariy figures. P/Es arc calculated on 
the hash of net iflsfa iim ti u n: brae fated figures Indicate 10 per 
cent or more Offenace tt catuWeiJ on distribution. C «rn 
are based on “maxiBBni "• distribution. Yields are based on Reddle 
prices, an gross, adjusted to ACT of 30 per cent and aBowte- value 
0 f dtetand dtstributhns and rights. 

* “Tap” Stock. 

* Highs and Lows marked tins hare been at&stsd 10 aftwfcrriglta, 
issues tor cash. 

t Interim since increased, or resumed. 

$ Interim since reduced, passed or deferred. 
it Tax-free to oon-residenb on apphcalJan. 

* Figures or report awaited, 
tf Unlisted seanitr. 

& Price a 1 time of suspension. 

5 indicated dividend after pemling scrip and/or rf$ts (Sue cover 
relates 10 previous dividends or forerasts. 

6 Merger Md or reorganisation m progress. 

* Not cmnparabto. 

4 Same Interim: reduced Anal andfor reduced earnings irritated. 

$ Forecast dividend: cover 00 earnings updated fey West tnterin 
statement. 

* Cover allows for conversion of shares rat now rankirs fur dMdenfc 
or ranking only, for restricted dividend. 

t Cover does not Slow f» shares which nay ^sorankfdrdMdend at 
<r future date. No P)E rath usually prorided. 

4 Excluding a final dhnoend deebratioo. 

4 Regional price, 
n No par value. 

if Yield tnsed on asajmpUon Treasnry Bill Rale slays unchanged tudfi 
maurfty of stock. ■ Toxiree. b Figures based an prospectus er other 
official estimate, c Cents, d DMdeoO rate paid or payable on part of 
capital: ewer based on Avidemi on foH cajdtaL e Redemption yiekL 
t Flat yield, g Assumed dltrideud ami yield, b Assumed tfivafesd and 
yield after scrip Issue, i Payment from capital sources, k Kenya, 
m Interim higher than previous local, n Rights issue peering, 
t Earnings based on preliminary figures, s Dividend and yield exclude 
a special payment, t Indicated dividend: cover relates to previous 
dividend. P/E ratio based on latest amnl earnings, n Forecast 
dividend: ewer based on previous year’s earnings, v Tax Iree up to 
30pinthr£.w Yield allows lor avrency clause, y Dividend and yieU 
based on merger terms, i Dividend and yield tnOude a special payment: 
Cover does «a apply a special payment A Net (ftrtfend and ytefa. 8 
Preference dividend pawed br deferred. C Canadian. E Minimum 
lender price. F Dividend and yield based on prospectus rr other trflWai 
Wtimaes (w 1979-80. G Assumed dividend and yield after pending 
scrip andror rights issue. H Dividend and yield based on prospectus or 
other officii estimates for 1973-79. K Figures based on prospectus 
or Other official eamvaies for 1079-BO. M Dividend and yield based on 
prospectus or other official estimates for 1980. N Dividend am# yieki 
based on prospectus or other official estimates lor 1979. P Figure; 
based on prospectus or other official estimates far 1970-79. B Gross. 
T Figures assumed. Z Drvtdentl total to date. 

Abbreviations: * er dividend: a ex scrip issue; r ex rights; » ex 
alt; xR ex capital distribution. 
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Top level bid to end 
major EEC crises 


BY JOHN WYLE5 IN BRUSSELS 

A SERIES of top level meetings 
in Rome and other EEC capitals 
this week will mark the start 
of an attempt to defuse the two 
major crises which, threaten 
serious disruption of the 
Community’s affairs. 

The immediate focus of 
diplomatic activity will be 
Rome, because Italy will be 
occupying the EEC presidency 
for the next six months. Sir Ian 
Gilmour. Britain's Lord Privy 
Seal, will meet today Sig. 
Francesco Cossiga. Italy’s Prime 
Minister and the ex-officio 
President of the Community, at 
the start of an important British 
initiative aimed at clearing the 
way for a settlement of the UK’s 
battle to slash its expected 
£1.2bn net contribution to the 
EEC budget this year. 

This issue, and the 
Community's second crucial 
problem, the inability of the 
European parliament and 


FT SURVEY OF BUSINESS OPINION 

Steel outlook 
hits confidence 


member Governments to agree 
at the end of last year on the 
EEC's 1980 budget, will be 
further explored in talks on 
Friday between Sig. Cossiga and 
Mr. Roy Jenkins, president of 
the European Commission. 

Sir Ian in particular wants 
the presidency to aim for an 
EEC Heads of Government 
(European Council) meeting at 
the end of February, instead of 
in late March, as is formally 
scheduled. He will indicate a 
greater willingness to compro- 
mise than was evident at the 
European council in Dublin, pro- 
viding Britain’s partners are 
ready to boost Community 
spending in Britain. 

Paul Betts adds from Rome: 
Sig Cossiga, as the president of 
the Community, has been given 
a broad mandate by other EEC 
member states to negotiate a 
compromise to settle the British 


dispute and the Community in- 
stitutional crisis. 

Italian officials are relatively 
optimistic about a settlement. 
But they stress that any solution 
must be based both on serious 
efforts to rationalise the Com- 
mon Agricultural Policy, and 
on the European Parliament 
being allowed to make more 
funds available for the EEC’s 
social and regional policies. 

Sig. Cossiga's Government is 
expected to make a broad policy 
statement before the European 
Parliament on January 16. It 
has already started consulta- 
tions with Community partners 
and officials. 

The Italian Premier will be 
discussing EEC-U-S. business 
during his official visit in Wash- 
ington at the end of this month. 
He is also due to have talks 
with Mrs. Margaret Thatcher in 
London at about the same time. 


Intensive Treasury work may 
lead to March Budget 


BY DAVID MARSH 

A GLOOMY picture for the 
British economy of weakening 
business confidence, depressed 
order levels and accelerating 
inflation is presented by the 
latest FT Survey of Business 
Opinion, published today. 

Confidence about general 
economic prospects fell again 
last month after the slight 
recovery in November, taking 
the overall index of business 
optimism to its lowest level for 
over three years. All three of 
over three years. All three 
of the industries surveyed — . 
engineering, paper and related 
sectors and brewing and distil- 
ling — were concerned about the 
high level of interest rates. 

The engineering industry was 
particularly gloomy about the 
poor steel outlook, especially in 
view of the steel strike which 
was already casting its shadow 
last month. 

There was a sharp increase 
in the level of expected price 
rises over the next 12 months — 
up to just over 15 per cent from 
just under 14 per cent in 
November. Wage rises over the 


next year were generally expec- 
ted to be about 17 per cent 

The indices measuring ex- 
pectations for new orders and 
order books both fell to the 
lowest for more than three 
years. The engineering indus- 
try was reported to be particu- 
larly affected by weaker indus- 
trial confidence and falling 
investment 

Among the few bright spots, 
companies were slightly, more 
optimistic about the prospects 
for taking on more labour. The 
export outlook was also judged 
to be slightly better, although 
there was continuing concern 
about the effect of the rising 
pound on competitiveness. 

The industries questioned 
said they would on the whole 
stand up to demands -for wage 
increases above planned levels. 
But there was slightly more 
willingness to consider demands 
for a shorter working week — 
especially if linked to pro- 
ductivity deals. . 

Editorial Comment, Page 14 
Details, Page 19; 


THE LEX COLUMN 

The bankers 
the broker 


#t i 




BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


INTENSIVE work is under way 
within the Treasury and White- 
hall on a series of major 
economic announcements In 
two months’ time, probably 
leading to a Budget speech in 
lat.e-March. 

No decision has been taken 
but Sir Geoffrey Howe, the 
Chancellor, is believed to -favour 
an early Budget. The most likely 
date is Tuesday. March 25. The 
main alternatives are March 18 
or April 15. 

The Budget will be preceded 
by the publication earlier iii 
March of a public spending 
White Paper incorporating the 
revised plans for 1980-81 and 
those for the years to 1983-84 
and of the cash limits and esti- 
mates for central Government 


At about the same time the 
Government will decide whether 
to introduce a medium-term 
financial plan setting out mone- 
tary targets for several years. 
This proposal has been pushed 
aside for the moment because 
of immediate financial pres- 
sures.'. 

The likely timetable allows 
time for the re-examination of 
1980-81 spending plans, and in 
particular for the attempt to 
reduce the UK's net contribu- 
tion to the European Economic 
Community Budget Ministers 
also hope to have a clearer 
picture by March of the pay 
round and hence of inflation 
prospects. - 

In her television interview 
yesterday, Mrs. Margaret 


Thatcher confirmed that the 
spending review would be larger 
than generally assumed before 
Christmas. She said she would 
be pleased to achieve a £2bn cut 
for 1980-81. 

This is a target and includes 
the savings which the Govern- 
ment hopes to obtain on the 
EEC Budget. The objective for 
other programmes is likely to be 
something over £lbn, in addition 
to the already announced £3.5bn 
reduction below the levels for 
1980-81 proposed by Labour a 
year ago. . 

The Prime Minister confirmed 
that items under close scrutiny 
include housing subsidies and 
Investment, and the annual 
Indexation of unemployment 
benefit. 


Employers ‘must use technology’ 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


THE PRIME Minister will join 
leaders of both sides of industry 
en Wednesday to urge companies 
to take the lead in applying 
technological developments' so 
that productivity can be in- 
creased and new jobs created. 

At a meeting of the National 
Economic Development Council, 
the CBI will stress that 
employers must take the 
initiative in boosting produc- 
tivity and coping with the 
employment and social effects 
of technological change. 

The meeting will be the first 
attended by Mrs. Thatcher 
since sbe became Prime 
Minister and takes place at a 
time the Government is trying 
to start wide-ranging dialogue 


in the council on the country’s 
economic and industrial pro- 
lems. 

The TUC will call for a 
national framework to be struck 
by the Government and both 
sides of industry on labour 
agreements for technological 
change, and will also ask for 
increased financial aid to micro- 
electronics developments — in- 
cluding the • controversial 
INMOS microchip venture. 

Both the CBI and the TUC, 
as well as Mr. Jim. Prior. 
Employment Secretary, will 
stress the need for the Govern- 
ment and individual companies 
to adopt policies that will enable 
rapid change to take place. 

The paper submitted to the 


council by the CBI is a sum- 
mary of a report entitled “ Jobs 
— facing the future." to be pub- 
lished later this month. It deals 
with how companies should deal 
with employment and social 
problems created by techno- 
logical change. 

It . says productivity can be 
improve dif companies motivate 
employees through communica- 
tion and consultation as well 
as through wage packets. 
Realistic manning levels should 
be achieved and training 
improved. 

Manpower strategies should 
be prepared on recruitment, 
training, job security, re- 
employment and redundancies. 


Rig shortage may 
delay exploration 

BY RAY DAFTER, ENERGY EDITOR 

HIGHER energy prices are barrel, UK producers would 
expected to stimulate a sig- probably seek a price of nearly 
nificant increase in North Sea $33 a barrel. One option con- 
oil and gas exploration work sidered by the leading oil com- 
this year. However, the industry panies was a reference price of 
might be held back because of about 530 a barrel with a tem- 
a shortage of drilling rigs. porary surcharge which could be 

reviewed and adjusted each 
Over the past few weeks month, in response to worldwide 
between 35 and 40 rigs have market conditions, 
been operated on the North- Mr. Howell — who is now touring 
West Europe Continental Shelf, oil producers in the Gulf— has 
mostly in the UK and Norwegian put forward these pricing sug- 
sectors: This compares with gestions to the Prime Minister 
about 30 which were being used and some of her senior Cabinet ; 
a year ago. colleagues. It is expected that 

Drilling activity Is expected BN0C will receive Government 
to increase still further as the approval for a 530 a barrel price 
weather improves, for there is next days ’ back ‘ 

general agreement in the da j5 d to January 1. 
industry that there is now more . These higher prices are mak- 
iucentive for companies to North Sea oil . exploration 
search for new oil and gas ™ uc “ more commercially attrac- 
reserves and to reappraise tive, as confirmed by a survey of 
existing discoveries. SUE 0l1 analysts conducted by 

_ * , ... the Financial Times North Sea 

But these incentives— higher Letter 

£^S S ^i r S ter - 8 ° VC 7 ln,en i al Jt pointed out that before 
encouragement arising from the the Iranian crisis the industry 
uncertamty of worldwide oil would have considered a field 
supplies — also apply in other wi th less than 100m barrels of 

c’ or d- Con ? e “ recoverable reserves too small 
quentiy. North Sea companies t0 develop commercially. Now 
will have to compete for rigs the threshold is thought to be 
against industries in the U.S.. nearer 50m barrels. 

Canada, Brazil, the China Sea, Western groups may get refining 
Indonesia, Egypt, and the stake Page 2 

Mediterranean, all of which are 1. 

stepping up their own explora- 
tion programmes. 


The boundary line between 
stockbrokipg and merchant 
banking has always been a ha zy 
and shifting one in the City of 
London. Now the securities 
markets are faced with a period 
of quite rapid structural 
change as various participants 
seek to adapt to the abolition of 
exchange controls. 

Two foreign currency bond 
issues before Christmas high- 
lighted the jostling for position 
that is now going on. Morgan 
Grenfell’s DM 100m issue for the 
European Investment Bank was 
aimed at the UK institutions, 
and it was agreed that the 
brokers would have the sole 
right to contact unconnected 
buyers — the banks involved 
would only place bonds with 
funds under their management 
When it came to the KLeinwort 
Benson-led issue of E£B dollar 
bonds, however, it • was 
apparent that the banks were 
becoming frustrated with cus- 
toms and practices established 
in different conditions. ’• The 
brokers were only given a four- 
hour start before the banks 
joined in the hunt for institu- 
tional takers. 

New issues 

In any case, the merchant 
b ank*; have been steadily in- 
creasing their influence even in 
the sterling new issue market 
Some years ago it was not at all 
uncommon for stockbrokers to 
bring companies to the market 
or to handle rights issues — the 
last major case being the spon- 
soring by Hoafe Govett of the . 
Lloyds Bank rights issue. .But 
that issue raised a few eye- 
brows, and it bas become clear 
that merchant banks believe 
they should have the lead man- 
agement role in all significant 
issues — even though they may 
still need to rely heavily on 
stockbrokers’ advice. 

One important reason why the 
banks are in a position to 
enforce this claim to leadership 
is that they have become very 
important investment clients of 


brokers through the growth of 
discretionary funds under man-' 
agemenL Pension funds have 
recently been a. source of 
especially rapid growth. Pre- 
cisely bow much money is under 
the control of the merchant 
banks is not dear, but the Wilson 
Committee was told that the- 
accepting houses alone managed 
portfolios running to £7.5bn in 
2976. a figure which must now 
be substantially larger. 

Discretionary 

Merchant banks will tend to 
direct . this • discretionary busi- 
ness towards the broking firms, 
which give them *the_. services 
they want — essentially in 
research and dealing. They will 
tend to cold shoulder, brokers 
which seek to operate in com- 
petition rather than partnership 
with them in areas like cor- 
porate finance. 

They also take a dim view of 
stockbrokers ■ . which have 
expanded in the area of fund 
management. 

So Phillips and Drew, fot- 
example, a firm which 
currently has. around £650 m 
under continuous discretionary 
or advisory management, and 
which bas partial control oyer 
another £700m of local authority 
pension fund investments, does 
very little business with mer- 
chant banks. Increasingly, too, 
insurance companies — which 
are also in business as pension 
fund investment managers— are 
becoming fhoosy. Stockbrokers 
face a pepalty when they tiy to 
compete with their clients. 

The City is characterised by 
a number of conflicts of interest 
of this kind. The merchant 
banks themselves are riding two 
horses at once when they float 
new issues and at the same time 
manage client funds with which 
part of the issues are placed. 
There Is nothing very new about 
such conflicts, although they 
are bound to acquire a certain 
topicality with the approach of 
the examination of the Stock 


Exchange in the Restricts*^ 

; practices Court 

Attention has tended to & ri 
focused on the question tf 'r; 
whether the jobbers as WeU a,"; 
the brokers should have 
.. to institutional clients, and 

associated 'question of the doear ; 
this would, spell for the StoefcJ 
Exchange's fixed 
structure.' Now some of the.' 
hanks appear to be posing a ne«L- 
challenge: that in new issues 
thev should he able to shut they 
brokers out of what, becaoa?;- 
of the growth of pension funds;: 
has become a very large 
portion of the primary market. . 

"When there were very large" 
numbers of individual investors 
. the banks needed the marketing 
capacity of the brokers. Now, . 
with buying power mu eh more 
concentrated, and- a. good deal 
of it under the control of the 
• merchant banks themselves, the 
bankers evidently fed they do 
not need the assistance of the 
brokers in tapping the institu- 
tional demand for now issues- _ ' 
A number of other ba&ks are 
how busy hatching plans for 
foreign currency loans with the J. 
idea of persuading UK ihstitn- " 
tioim to diversify their bond - 
portfolios which at present are 
excessively dominated by hold- 
ings of gilt-edged. It win be . 
fascinating to see how quickly 
the system evolves. 

Independent force 

There is nothing sacred about 
the role of the brokers, or any: 
other participants, in a changing 
capital market Yet the brokets 
have represented a layer of 
independence within the system. 

It would be a pity if the 
attempt by the merchant banks 
to restrict the scope for the 1 
brokers in new issues were to. . 
mean the development of an. 
increasingly closed system bi 
which the business would not be 
done by those operators which - 
offered the best service but by.', 
those which controlled the^ 
biggest client funds. 




Weather 


Bankers consider gold sale plan 


BY DAYID MARSH 

CENTRAL BANKERS from the 
major industrialised countries 
meeting in Sasle today- are 
expected to discuss the possi- 
bility -of concerted gold sales 
to cool speculative fever on the 
bullion market 
But although Switzerland 
and the Netherlands are 
thought to favour United sales 
— an idea suggested by the U.S. 
at last October’s International 
Monetary Fund meeting — a 
clear majority in the central 
banks group opposes the idea. 
The group of ten and Switzer- 
land together own over 80 per 
cent of the world's monetary 
gold. 

Opposition to concerted sales 
stems mainly from the belief 
among centra] bankers that not 
enough is known about the 


strength of present demand, nr 
whether the increased demand 
for gold reflects a need by oU 
exporting countries to diversify 
reserves. . 

The West German Bundes- 
bank — the second largest gold 
holder in the West after the 
U.S. — feels that the gold market 
sbould be allowed to ride out 
the present speculative excesses 
alone. If the price continued 
to rise in spite of concerted 
official sales, central banks 
would be left with substantial 
losses. 

France, the European country 
which ha; traditionally attached 
the most monetary importance 
to gold, is - also thought to be 
opposed to gold sales. 

Some central banks, however, 
argue that unless action Is 


taken to curb gold's price vola- 
tility 4 'its significance as a stable 
element in the monetary system 
will -diminish. 

- Last Thursday the 560 jump in 
the gold price was the main fac- 
tor behind tbe dollar's first ever 
fall below DM 1.70. 

Generally, however, the 
dollar is thought to have stood 
up to pressure fairly well 
recently — partly because of 
the improvement in the U.S. 
balance of payments and the 
move into deficit by West 
Germany and Japan. - 

Intervention by the major, 
central banks to support the 
dollar last Wednesday and 
Thursday is understood to have 
totalled not more than 5500m 
Lombard Page 12 


North Sea oil producers 
remain among the few who 
have yet to set new price levels 
for January. But it now seems UK TODAY 

almost certain that the average BRIGHT, cloudy, mostly dry 

price will be about $30 a barrel. Near normal temperatures. 

This follows Nigeria’s apparent r^ n( i on ov wntiwA- 

decision to raise its oil price London ’ N M!dJands ' 

from about S27 a barrel to $30. Vatehv fc. . . . . 

"s **>■ ■ «“• K 

National Petroleum Corpora- 

tion. has denied earlier Lagos *• E*. NJB. E n g l a nd , 

Radio reports that the country's Borders, E. Scotland 
oil would cost over $34 a barrel. Cloudy, scattered showers. 

The leading UK producers _ a ^ 
and sellers of crude oil — C* *■» ®-"* England, Channel I&, 
British National Oil Corpora- „ . Wales 

tion, British Petroleum and „ Ra5 “ at , tlines - Wind easterly. 
Shell — have already met with Max - ®C WF). ' 

Mr. David Howell, Energy Sec- N.W„ (L, N. England, 
ret ary. to discuss pricing tactics. W. Scotland, Lakes Is. of Man, 
It is understood they agreed „ . ' ^ Ir £ laild 

that if Nigeria fixed and con- T i!5? ^ Su ™ y SS™* 15 - 

finned a price of $30 a barrel wind. Max. 7C (45F). 


North Sea producers would do 
likewise. Traditionally, UK and 


Rest of Scotland 
Mostly dry, sunny intervals. 


Norwegian producers have used Rather cold. Max. 4C (39F): 
African ■ crudes — particularly Outlook: Dry. sunny intervals. 
Nigerian oil— as a pricing overnight frost 

reference. If. on the other hand. . 

Nigeria did charge about 534 a WORLDWIDE 


Bowring in bitter row over Marsh bid 


BY JOHN MOORE 

A BITTER ROW has broken out 
between-top executives of G. T. 
Bowring' and Company, the 
British insurance broker with 
large Lloyd's of London 
interests, and Marsh and 
McLennan Companies Incor- 
porated of the U.S., the world’s 
largest insurance broker, which 
is considering making a bid for 
Bowring. 

The seriousness of the row is 
revealed in a letter from Mr. 
Peter ‘ Bowring, chairman of 
C. T. Bowring, to Mr. John 
ReganTchairman of Marsh. The 
letter, marked “personal, pri- 
vate and confidential." was sent 
to -the American group imme- 
diately after Marsh announced 
it- was considering a bid in the 
middle of last month. 

• The letter has been used as 
an. exhibit by Marsh and 
McLennan as part of . its 
attempt to resist court proceed? 
ings instituted by C. X3owring 
in the U.S. to stop Marsh from 
using confidential information 
supplied during earlier talks 


about a pooling of their respec- 
tive insurance interests in 
furtherance of a bid. 

Mr. Bowring says in the 
letter: “ Any offer made to tbe 
shareholders of C. T. Bowring 
and Co. Limited, by whatever 
means and on whatever terms, 
with a view to acquiring all the 
issued share capital of the com- 
pany would be considered by 
me and my board as an un- 
friendly act. 

“We are unanimous in our 
determination -to resist-any-such 
offer by every means available 
-to us. and this cannot exclude 
obtaining support In the City 
of London and elsewhere from 
whatever institutional bodies 
are sympathetic to our very 
strongly held views. 

“I must remind you that on 
more than one occasion in the 
past you have assured me that 
action such as you are now 
suggesting would never be con- 
sidered by you. In these circum- 
stances, that you should now 


suggest approaching share- 
holders with a view to acquiring 
all the shares in C. T. Bowring 
..is interpreted by us as a breach 
of faith which is positively 
detrimental to the relationship 
that has existed between our 
two companies for the past 70 
years, a relationship that, as you 
stated as often as we have, 
should be preserved in the in- 
terests of both -companies on 
terms that are mutually accept- 
able. 

- — “J’o. . say that your under- 
taking no longer holds in- view 
of changed circumstances is 
frankly nonsense,” says Mr. 
Bowring. 

“I cannot forbear to mention 
again the extremely damaging 
effect that prolonged and 
fruitless negotiations "-—a refer- 
ence to the 18-month-old . talks 
for a pooling arrangement— 
** have had on morale and 
business generally throughout 
our company, and it is not in 
your interests or ours, as I am 


sure yon will agree, that this 
intolerable situation should be 
allowed to continue. Your 
unilateral announcement" — 
about -the possible bid— “bas 
served only .to exacerbate this 
situation and to crystallise, 
ill-feeling.” 

Although Bowring's initial 
court action in the US. suffered 
a. setback last Friday when the 
judge refused to grant Bowring's 
application .for an order direct- 
ing Marsh to give 30 days notice 
before filing any document with 
file Securities and Exchange 
Commission or taking any steps 
In furtherance of its proposed 
takeover of Bowring, the UK 
group is persisting with legal 
action to stave off .the Marsh 
advances. 

Mr. Gilbert Cooke, managing 
director of Bowring, which also 
owns the Bowmaker credit group i 
and Singer and Friedlander. the 
merchant bank, said yesterday 
that the group may make a 
statement this week. 


Y day Y'doy 

midday midday 

*C *F *C *F 

Ajaccio J 13 55 Lisbon Fg 9 48 

Algiers F 16 61 Locarno S 0 32 

Amsdm. C 7-. 46 London C 8' 46 
, Bahrain C 20 68 Luxmbg. C 3 37 

Barelna. F 10 SO Madrid C 2 36 ; 

Beirut C 13 55 Majorca S 13 55 i 

Belfast C 6 43 Malaga S IE 61 

Baignd. C 0 32 Malta S 14 57 

Berlin C 0 32 M’chstr C 7 45 

Biarritz C 10 50 Melbne. S 19 66 

Bmghm. C 7 45 Milan C 0 32 

Slsckpl. C 7 46 MntnuL C -8 17 

.Bordx, C 10 50: Moscow S -8 17 

Boulgn. C 7 45 1 Munich Sn 1 34 

Bristol C 7 45| Nairobi S 34 75 

Brussels C 6 43iNsplss C | « 

Budost. C — 5 . 23 Nwcsrl, R 6 43 

-B. Aires S 26 79jN. York S 5 23 

Cairo S 10- ET Nice S 13 55 

Cardiff C 7 45 Oporto Flic 
Cta'b'ca S 16. 59 Oslo Sn-3 27 
Cape T. S 23 73 Paris C 7 45 

Chicago C “2 28 Perth S 33 91 

Cologne R S 41 Prague C -2 2B 

Cpnhgn. Sti-1 30 Raykjvlt. C . 2 36 
Corfu C 8 46 Rhodes S IT 52 

Dubl.n F 6 43 Rio J'o S 28 82 

P J br y n £- J 7 45 Roms - -p 5 ~*t 

Ednbgh. C 7 45 Salzbrg. C 2 36 

£ are . «. | ’ 16 61 Singepr. R 25 77 

Frankft R 4 39 Stefchm. Sn~3 27 
Funchal R 16 61 Strasbg. R 5 41 

Gmeva C 5 41 Sydney C 28 79 

I ^ 61 Tfln 0‘ er S 18 61 

i Glasgow F 8 46 Tehran C 2 36 

1 Sim £ 8 ^i Tel A " v F 14 67 

Helainki Sn-4 25! Tokyo S 8 46 

[*' SI? 1 !. 3 r ^ ®l T ® r °nto C -1 30 

jnnsbrlc. P 3 39 Tunis C 12 54 

InvmaB. C 6 43 (Valencia S 13 55 

Istanbul S 5 41 Venice 8 5 s? 

C 3 4fi( Vienna C -6 21 

1 ° S" 3 ! ?! ^ Warn, w S -5 23 

c 18 r w, 2urtefr C 3 37 

5— Sunny. SI — Sleet. Sn— Snow, 



■ Swindon has over 100,000 sq. ft of 
prestige office accommodation 
available for immediate occupation in 
units of 500 sq. ft to 50,000 sq. ft - 

pipeline/ ^ m 

; You could wait until well into the 
1980’s for accommodation like this 
elsewhere. ... 1 

And even then you’d be mi^ng 
out on all the other benefits of a move 
to Swindon.^ 

, "XJkea^ wde range of commercial 
skills on tap. 


Contact: Wi 

|SMS H 

Telfix: 4 4833 
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